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.GENERAL BUSINESS

Nato plan Confusion
to work on Peru’s

closer IMF loan
on arms terms
Nato defence ministers agreed In
Brussels to murk together mure
closely In Europe on arms produc-
tion.

It was agreed that the first step
Would be to harmonise weapon sys-

tems requirements.

But, ironically, the ministers de-
cided that cooperation on arms
production as a whole could best
take place in a non-Nato body.
Page 2

More Beirut shelling

Christian and Moslem militia

shelled residential districts in the
evening after a day of sporadic
sniping along the “Green line” di-

viding the dly centre.

‘I feared execution’
Mrs Lyudmilla Miller, wife of Brit-

ish banker Dennis Skinner who fell

to his death from an 11th Boor Mos-
cow flat, told a Croydon, England,
inquest that she feared she could be
executed for betraying her home-
land. She said that her husband had
contacts with the KGB and British

intelligence, and that she had “scup-

pered" KGB operations.

Touch of capitalism

Chinese Premier Zhao Ziyang advo-

cated a touch of .capitalism to im-

prove the economy. He also told the

National People's Congress Hut
talks with Britain on Hong Kong
had made progress, and that British

commercial interests would be pro-

tected after it reverted to Chinese

rule. Page 3. British MPs debate

Hong Keog today, Page t

Namibia accord *near*

Namibian President Kenneth
Kaunda said that talks on resolving

the Namibian conflict were near to

a breakthrough. Interview, Page 3.

U.S. couple freed

Tamil separatists in Sri Lanka re-

leased to the Bishop of Jaffna the

American couple, Stanley and Mary
Allen, whom they had kidnapped

five days before.

CONFUSION reigned among for-

eign bankers yesterday about
Peru's unwillingness to stick by its

recently approved International

Monetary Fund (IMF) programme
after senior Government officials

denied reports that Peru wants to

revise the terms of its agreement.
Sr Brian Jensen, general manag-

er of the centra] banks said that the

reports were “completely false."

Earlier news agency reports from
Lima had quoted Prime Minister Sr
Sandro Mariategui as saying that

Peru could not repay its $12.6bn for-

eign debt if it stuck to the IMF
terms. Page 18

SPOT OIL PRICES

1984

Irish complaint
The Irish Government has com-
plained to Britain about the ques-

tioning of former Foreign Minister

Michael O'Kennedy at Birmingham
airport under the Prevention of Ter-

rorism Act.

Cyprus buys arms
Cyprus is to buy more weapons for

its National Guard, and is consider-

ing increasing from OJj per cent to 5

per cent the defence fax on salaries

introduced in January. Page 2

Greek crew charged
A Greek captain and 11 crew (eight

Greek and three Pakistani) were

charged in Piraeus with pushing 12

Kenyan stowaways from a cargo

ship into shark-infested waters off

Somalia.

Art theft sentences
Three Hungarians.were jailed, one

for 11 years. Tor their part in a con-

spiracy to steal seven paintings

from the Budapest Museum of Fine

Art

Soviet casualties

Soviet forces have suffered at least

500 dead and wounded in the past

seven to 10 days in their assault on

Afghanistan's Panjsher Valley, ac-

cording to western diplomats in Is-

lamabad.

Danube canal delay

Romania has postponed, without

explanation, the opening of a 84 km
canal from the Danube to the Black

Sea.

OIL: North Sea oil prices rose on
stronger demand due to Gulf hostil-

ities. Buyer-seller rate for Brent
Blend was S29.75-S29.95, 25c up
from Monday. Arabian light rose
8c to S28.35-S28.45.

DOLLAR was easier in London in

nervous trading. It fell to DM 2.7495

(from DM 2.757). FFr 8.4825 (FFr

8.485) and SwFr 2JJ75 (SwFr 2.2785).

but improved to Y231.85 (Y231-25).

Its Bank of England trade weight-

ing eased from 131.7 to 131.5. In

New York it was DM 2.734, FFr
8.3875, SwFr 2381 and Y230G0.

Page 45

STERLING fell 5 points to SL3875

and to DM 3.8175 (DM 3.8275). FFr
11.74 (FFr 11.7525) and SwFr 3.16

(SwFr 3J85X but improved to Y322

(Y321). Its trade weighting was
down from 80.1 to 793. In New York
it dosed at SI .391. Page 45

GOLD rose $0.5 in London to S373.5.

In Frankfurt it gained SI at 53735,

and in Zurich S0J5 at S373.75.

Page 44

LONDON: FT Industrial Ordinary

index was up 4 points at 878. Some
government securities showed mar-
ginal gains. Report, Page 39. FT
Share Information Service,

Pages 40, 41

WALL STREET: Bond prices were

marked higher in early trading. The
new 1125 per. cent Treasury long

bond was more than a point up at

98%s. At the close the Dow Jones in-

dustrial average was 6.07 down at

1,151.07. Report, Page 35. Full

Share Prices, 38-38.

'LLOYD'S, London's international

insurance market, is to bar 34 “un-

desirable business producers” from

its trading door. Page 7

CANADA has protested against a

UJS. plan to sell oil exploration and

development licences over 25m

acres of sea bed off the northern

coast of British Columbia.

FRENCH court deferred judgment

for two days on a request by Citro-

en for an order to end occupation of

a car factory. Page 2.

The editorial content of today’s in-

ternational edition has been re-

stricted because of continuing in-

dustrial action by 1G Druck und

papier at Frankfurter Sodetfits-

Druckerd, where the edition is

printed. This prevents the publica-

tion of late-breaking news, the final

Wall Street report and closing VS.

over-the-counter and Canadian

share prices.

British Aerospace

and Thorn EMI
explore merger
BY MICHAEL DONNE AND ALEXANDER NICOLL IN LONDON

Thom EMI, the UK electronics group, said yesterday it had initiated
discussions with British Aerospace, maker of aircraft and weapons, which
"could result in a recommendation for the merger of the two companies.”
A combination would produce a financial circles was of scepticism

group with a turnover of more than about the benefits of the deal for

E5bn (S6.9bn) and products ranging Thom EML These sentiments were
from televisions to jet fighters, reflected in the sharp reaction of

Whether it will proceed will depend
heavily the British Government,
which owns nearly half British Aer-

ospace.

Sir Austin Pearce, chairman of

British Aerospace, disclosed that

Thom EMI had made an approach
at BAe's annual meeting in London
yesterday. After the meeting he
said the matter was still in its “very,

very early days" and it would prob-

ably be some weeks before further

comment could be made.
Hie chairman of Thom EMI, Mr

Peter Laister, who assumed the po-

sition only last month, said yester-

day: "It has been a very important

part of our strategy to develop in

the area of high technology - those

areas where we see future growth."

So far discussions have been only

informal and have not touched on
merger terms.

Initial reaction to the news in UK

the two companies' share prices,

with British Aerospace jumping 65p
to 322p and Thom EMI falling 32p
to 583p.

At the dosing prices BAe was val-

ued at C644m and Thorn EMI at

£1.02bn.

A stock market analyst said: “We
feel this move is taking Thorn into

a much riskier area." He cited the

costs and uncertain prospects af

BAe's civil aircraft manufacturing.

Cash which is expected to be gen-

erated steadily by the existing

Thom group might have to be fun-

nelled into development of BAe
projects.

Analysts of Thom EMI were not

universally pessimistic, however.

Some thought BAe might be a rela-

tively cheap acquisition and that

BAe's funding needs would not be
too heavy. Despite the appearance
of a lack of synergy between the

two groups, there would be areas of

overlap, especially since Thom EMI
has been developing its defence

electronics activities, they said.

Mr Laister said: "1 see no reason
why the City (of London) should

take a poor view." A merger would
bring strategic benefits to both

companies, he said, adding that

Thom EMI had wished for a long

time to shift the balance of the

group's activities away from being

heavily consumer oriented and con-

centrated in the UK
Thom informed the Government

of its plans shortly before telling

the London Stock Exchange yester-

day afternoon, Mr Laister said.

Thom EMI wants a deal to go
ahead quickly, perhaps by reaching
an understanding in principle be-

fore finalising detailed merger
terms.

Sir Austin Pearce ruled out the

Continued on Page 18

the market gasp, Page

16; Lex, Page 18

German employers set

to lock out strikers
BY JAMES BUCHAN IN BONN

WEST GERMAN engineering in-

dustry employers said yesterday
they would lock put workers in the

strike-bound Stuttgart region from
next Tuesday.
As the strike by IG Metall, the

engineering union, at key motor
component factories entered its sec-

ond day, Audi NSU Auto Union, the

Volkswagen subsidiary, became the

second car manufacturer to an-

nounce it was shutting down pro-

duction because of an expected

shortage of components.
Audi will dose its two production

plants in southern Germany from
next Monday. BMW announced on
Monday that it would start closing

four factories this week, and two

tyre-makers, Conti-Gummi and
Uniroyal, are considering short-

time working for some employees.

IG Metall, which has 2-6m mem-
bers nationwide, yesterday added

only one more factory to the 14 key

component-makers where on Mon-

day it called oat members in sup-

port of its demand for a 35-hour

work tag. week...

The conflict seems bound to in-

crease in both disruption and bitter-

ness. however, with warning strikes

due in the Ruhr later this week. A
second round of selective strikes

will start from next Monday in the

Frankfurt region, which will affect

production at Opel in Ruessels-

heim. the General Motors subsid-

iary which is West Germany's thir-

dlargest car producer.

Yesterday, the union bitterly cri-

ticised as "brutal” the lock-out deci-

sion by employers in the northern

Baden-Wurttemberg region around

Stuttgart

Employers will decide on Friday

what form the lock-outs will take,

but Herr Hans Peter StihL the local

employers' spokesman, said the

union must be prevented "from ex-

tending the strike for weeks and

maximising damage to the econo-

my."

IG Metall will almost certainly be
required to provide strike pay for

all locked-out members instead of

just the 13.000 so far called out This

will start making inroads into the

union's strike fund, believed to

amount to aboutDM 460m ($187m).

Herr Norbert Blum, the Bonn la-
bour Minister, yesterday made a
surprising appeal to employers to

return to talks with a fresh offer in-

volving "differentiated settle-

ments’, after employers repeatedly

refused to budge from 40 hours as a
norm for the working week.

Although both/ sides yesterday

professed readiness for talks, the

ritual of strike and lock-out ap-

peared to have gained a momentum
of its own.

Citroen talks. Page 2; Conti-

Gummi results. Page 19

Reuters secures underwriting

for 14% of equity in Britain
BY CHARLES BATCHELOR IN LONDON

REUTERS, the international news

agency and business information

group, yesterday took the final step

towards a public listing in London
with the successful underwriting of

57m of its shares - 14 per cent of its

equity - by UK investors. The issue

could value Reuters at more than

£900m (S1.24bn).

The company will offer a similar

number of shares to U.S. investors

over the next two weeks as part of

its plan for a broad international

spread of share ownership.

Hoare Govett and Cazenove, joint

brokers to the issue in London,

placed 57m shares at a minimum
tender price of 180p each with about

200 institutions, despite a boycott

by a large number of pension funds

and insurance companies.

Reuters plans to offer between

40.8m and 57m shares in the UB. at

the equivalent dollar rate to the

striking price decided in London.

The differing U.S. offering require-

ments meant that yesterday the

group expected the U.S. shares to

be priced at between 200 and 235 p.

The minimum .striking price val-

ues Reuters entire equity at C708m
though the indicated U-S. prices

place a value of between £786m and

£923ra on the company.

Reuters' 72-page prospectus in-

cluded a forecast that pre-tax prof-

its will rise to about C70m in the

year ending December 1984 from

£55.2m in 1QB3. It expects to pay a

total dividend of 2.5p.

Reuters and its merchant bank
advisers, S.G. Warburg and N.M.

Rothschild, maintained that the

sixp of the offering had been deter-

mined by the willingness of the ex-

isting newspaper shareholders to

sell their shares, rather than the

U.S. investor boycott

Reuters intends to sell 30m

shares for its own benefit which

would raise £46m for the company

at the minimum tender price of

180p.

Mr Rupert Murdoch’s News In-

ternational group, alone among the

major newspaper shareholders, is

not willing to sell any of its shares.

Associated Newspapers is ready to

sell one third of its 27m shares.

Fleet Holdings only 2.5m of its 27m
shares and International Thomson
nearly its entire bolding of 12.5m

shares.

Of Reuters three executive direc-

tors, Mr Glen Renfrew, managing
director, is ready to sell a quarter of

his bolding, and Mr Michael Nel-

son. general manager and Mr Nigel

Judah, finance director, half of

their holdings.

The issue's price reflected the val-

ue placed on similar business infor-

mation and computer software com-
panies traded on the UK and U.S.

stock-markets, they said.

Mr Bob Wilson, of Hoare Govett,

said: "We had no problems with the

underwriting. There was demand

Continued on Page 18

Lex. Page 18; Details, Page 22
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Chicago

Fed went

to aid of

Continental

Illinois
By William Halt in New York

THE FEDERAL Reserve Bank of

Chicago provided temporary fi-

nancial help to Continental Illi-

nois, the eighth largest bank in

the U-S-, before the S4J>bn "safe-

ty-net," announced on Monday,
was put in place.

Continental Illinois confirmed
yesterday that it had telexed its

major overseas depositors during

the weekend explaining that be-

cause of the interruption in its

normal funding operations

caused by the spread of rumours,
it had exercised its ability to bor-

row from the Fed to cover tem-
porary liquidity imbalances. It

went on to detail the support that

was available from the Chicago
Fed if its liquidity problems per-
sisted.

Bankers in New York said yes-

terday that the announcement or

the standby facility for Continen-

tal Illinois had led to an im-
provement in confidence in the

money markets but noted that

Continental Illinois certificates

of deposit (CDS) were still trad-

ing at a premium of about 50 ba-

sis points above comparable pa-
per of other big U.S. banks.

Bankers noted that this sort of

premium is an expensive penalty

and they would expect it to nar-
row considerably and eventually

disappear when confidence is

.
fully restored.

Mr Raymond Garea, executive

vice-president or Cates Consult-

ing, which specialises in analys-

ing banks, said that the 30-day
S4J>bn standby facility for Con-
tinental was a “clear signal that

the Fed and other large banks
are willing to stand behind the
bank. If that is the case the mar-
ket will interpret that as mean-
ing that no-one will letContinen-
tal Illinois fail"

While the money markets
reacted positively to Monday's
announcement from Continen-

taL Wall Street analysts were less

optimistic.

Continental Illinois shares foil

by S% early yesterday and were
trading at $12tt yesterday lunch-

time.

• Wall Street bond prices were
marked higher in early trading

yesterday, signalling what deal-

ers described as a “better tone”

to the markets and, for the find

time for several days, some
slight, retail buying interest

Editorial comment Page 16;

Continental Illinois’ future,

Page 19

Delors unveils

plan to raise

FFr 300bn
BY DAVID HOUSEGO IN PARIS

FRANCE WILL need to raise more
than FFr GObn (S7.ibn) a year on
the international capital markets

over the next five years, M Jacques
Delors, French Finance Minster, re-

vealed yesterday.

He also said that France's out-

standing foreign debt which stood

at FFr 451bn at the end of last year,

will continue to rise - although at a

declining pace - until 1987/88 when
it will begin to decline in nominal

terms. Until now, M Delors has set

an objective of reducing France's

foreign debt as from 1985-86.

The unexpected disclosure yes-

terday of France's anticipated long-

term foreign borrowing pro-

gramme, backed by detailed figures

on the country's debt service sched-

ule in the coming years, was made
in an effort to discredit a far more
damaging picture of France’s for-

eign indebtedness also published

yesterday by a Senate Committee
of Inquiry.

The senate report, which is

bound to precipitate a major politi-

cal controversy, puts the overall

size of France's foreign debt at FFr
600bn. The report, which Socialist

senators refused to sign because

they considered it misleading,

dramatises the picture by saying

that every Frenchman at present

owes the country's creditors FFr
13,000 (SI ,500). The report, however,

includes almost FFr 150bn of cumu-
lative short-term debt incurred by
banks in its calculations, although
this is normally excluded from in-

ternational debt figures.

The report also estimates that by
1988, or at the end of President Mit-

terand's presidency. France will

face a debt-servicing burden of FFr
14Q-150bn in capital and interest

payments due that year. This is on
the basis of an end-1983 medium
and long-term debt of FFr 45ibn
and of heavier additional borrowing
in the coming years.

According to the scenario pre-

pared by the Ministry of Finance,
total debt servicing payments
(principal and interest) will rise

from FFr 66bn this year to FFr 77bn
in 1985 and FFr lllibn in 1U88. This
estimate assumes that interest

rates remain at their end-3933 level

and that the dollar will fall to an av-
erage rate of FFr 8 this year and
subsequently to FFr 7.60.

It also takes into account a net in-

crease in the foreign debt of FFr
44bn this year, declining to an in-

crease of FFr 8bn in 1987 before the

debt actually falls by FFr 5bn in
1988.

The anticipated new foreign bor-

Continued on Page 18

Changes in summit prospects

seen. Page 2

Allianz drops plans

to buy Armco unit
BY TERRY DODSWORTH IN NEW YORK

ALUANZ Versicherang, the West
German insurance group, has
pulled out of talks on the acquisi-

tion of the property and casualty in-

surance activities of Armco, the

U.S. steel and energy group.

Armco announced at the end of

January that it was planning to sell

its insurance business, which be-

came a drag on earnings last year

during the escalating crisis in the

UJS. property and casualty indus-

try. Allianz was then given exclu-

sive negotiating rights.

In a short statement, the West
German company said that it was
abandoning the deal because Arm-
co's activities “would not fit our

plans to consolidate and expand ur

insurance activities in the UjS.”. Al-

lianz, which is regarded as an ag-

gressive newcomer in the UJS. mar-

ket, did not elaborate on these
plans.

Because ofthe exclusive negotiat-
ing arrangement with Allianz, Arm-
co is not now in talks with any oth-
er potential buyers. The company
said yesterday that it had received
inquiries from other sources and
was still intent on selling the insur-

ance business.

No price has been put on the

Armco insurance business, which
was built out of an amalgamation of
the company's own insurance activ-

ities and NN Corporation, a Mil-

waukee company acquired in a pa-
per deal worth S399m in 1980.

In the first quarter of this year,

however, Armco set aside a SI 05m
provision against the disposal of the
insurance unit, which made a small

operating loss in the period.

SOME STRICTLY
BUSINESS REASONS
FOR BUYING BRITISH

You need a truck that’s rugged, modem, exactly right

for its tasks. But that’s only the start

You’ll want a truck backed by a fully-equipped support
depot not far away-not way across the country.

A truck that’s High Technology yet easily maintained,

whose designers understand your problems because they
speak your language, and whose central parts supply is

right here in Britain.

When the chips are down, your company’s profits -or
survival-coulddepend onwhichtruck you choose. British

truck-users, large and small say:
i T3 i r OUTRIGHT LEADER. In an independent

Choose a British Lansing. truck-users survey. Lansing Bagnall was

Not because thev re patriotic. TOted ou,r*w aafjss tfie SIX most

_ important aspects of design, economy.

Because they^e businessmen. reliability and long u&

To Ureaiflid. Doil FT, Kinj-idtffe Rudd.Bi .n'fiiJote. Hmiihre. RGJI 2U.
TrteijlpGrie Pttah: CGTtitl nw jrwt jrranft 1r« Unwc UN Truck

. ___ __ . If ul O Pkiix? vendme hjrilwt trti .irmjlk.fi .«.

H Uecinc CowM.*DjL«:efl TruOv C? tuner jna Reach

jHf^^1 tluct? F JM 1ruck > VW r.Wb IMCli'f- D
OllifcUrtiQrt ETpnt!fl &«.1iVr

.
~ . Ur Ii«kI> R<.nul Lun jnf Gtaiuiieeti iftnidrH trucksC Lffl T-u.1 Trumrc

Connuny

—

.Telephone-

ZZI
I

A6/5 |

I

I

HIGHTECHNOLOGY-AND BRITISH TOO. I

!

Tt-hTAttne Laoanc ji RuMriCitfLr (ii-'.ini .:| !| (fit n, ml Enquirii •] ur funwi >mir tical dtp'll Bri.i.-l fiC;ji rjon llurlmm |R -ul/uml iWVii“n ;| {
EatJ. kiltatdr, HtJji'i ilWI ti<( Ijirulrn t«li V" TWl - H -ddr.-An. -li ^ tel - Dvtln |lllu >t..ii! iimiSi .'J-T-l l l.»i.nii iu]i jia

Leeds. lUiJJj fU-ddtU h. I'JV \W|»IO(|d^id] vucy-1) ' tWnpslvn. jyyjjj S1177 • WmclivaLvf. fute^iiM/uU.

laming

i.Af



2 Financial Times Wednesday May 16 1984

EUROPEAN NEWS
REPORT CALLS FOR CONCERTED FISCAL EXPANSION WITHIN EEC

UK and W. Germany urged to lead jobs light
BY JOHN WYLES IN BRUSSELS

A DISTINGUISHED team of
international economists today
urges EEC governments to
attack unemployment levels by
placing Britain and West Ger-
many in the vanguard of con-
certed but temporary reflation.

Their report,* published by
the Brussels-based Centre for
European Policy Studies
(CEPS), gives a higher priority

to cutting the jobless queues
than to maintaining a downward
pressure on the inflation rate in
all EEC countries.

It calls for Britain and West
Germany to lead a co-ordinated
programme of fiscal expansion
within the Community based on
a temporary boost to public in-

vestment and marginal employ-
ment subsidies.

These recommendations con-
firm the Keynesian preferences

the EEC economy a year ago.

On the initiative of the CEPS,
they have been brought to-

gether, under the chairmanship
of Professor Rudiger Dorn-
busch, to provide a critical com-
mentary on the European Com-
mission's own annual economic
report
The CEPS has this year in-

vited three leading ecoonmic
experts to provide commen-
taries on the commentary. Two,
Mr Samuel Brittaa of the Finan-

cial Times, and Dr Per Klappe,

secretary general of the Euro-

pean Free Trade Area, agree on
the scope for a concerted
economic stimulus, although Mr
Brittan rejects the notion of

fiscal expansion as proposed.
He urges, instead a 1-2 per

which the same economists re-

vealed in their first report on
cent per annum boost to the

EEC's nominal gross domestic
product, which he argues,
•* should make dear that there

can be no question of financing

another lurch into higher infla-

tion."

Similar concern about the in-

flationary impact of fiscal sti-

mulus dominates the third

commentary, contributed by
Professor Juergen Donges of

the Kiel Institute of World
Economics. He argues that the
economists* report ignores the

lack of flexibility in the Euro-
pean economies and that its

“reflationary pleading ” should
be ignored.
Rather, the emphasis must be

nut on stimulating autonomous
investment through restraining
nominal wages, liberalising em-
ployment security provisions,
reducing public sector deficits
and tight monetary policies.

The report was drafted by
Professor Ruchard Layard, of
the London School of Econo-
mics, and in part reflects his

work on potential use of the
taxation system to encourage
job creation. It comes down
very heavily against work-
sharing as a vehicle for cutting
unemployment, on the grounds
that it could only be justified if

economies were up against a de-
mand ceiling for labour.
Pointing out that the forecast

growth rates for the EEC
economy will not reduce unem-
ployment from the current
average level of 10 per cent,
the report argues that this can
only be achieved if for some
years the economy grows faster
than its sustainable long term
growth rate.

The authors claim that tem-
porary reflation would not

create serious inflationary prob-
lems because of the gap
between the unemployment rate
and the “non-accelerating in-

flationary rate of unemploy-
ment” which they calculate at
7JS per cent. If they do fear
inflation governments would do
better to operate some form of
incomes policy rather than re-

sign themselves to 10 per cent
unemployment for years to

come.

Swiss put

environment

before clean

clothes
By Carta Rapeport in London

and John Wicks in Zurich

Europe to step up

Nato collaborationon

weapons production
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN BRUSSELS

Nor, they argue, would higher
budget deficits necessarily lead
to rising inflation if “ money is

allowed to expand at a rate

which holds real interest rates
constant"

*Eurove: the Case for Un-
sustainable Crotcth. R. Layard,
C. Basevi, O. Blanchard, W.
Buiter and R. Dombusch.
CEPS Papers 8/9.

Ten reach broad agreement on regional fund reforms
BY OUR BRUSSELS CORRESPONDENT

EUROPEAN COMMUNITY
governments have chalked up
another important reform after

three years of frustrating nego-
tiations by reaching broad
agreement on revisions to the
regional fund.
Although some details still

have to be worked out, there is

a good chance that the
revamped fund could come into

operation from the beginning of
next year.

Stout resistance from most
member states means that the
new provisions will not concen-
trate resources on the most
backward regions as fully as
the European Commission once
sought but they will push the
policy further in this direction.

At the moment some 95 per
cent of the fund—which is

worth Ecu 1.45bn (£870m) this

year—is spent according to

national quotas on projects

largely determined by member
governments.
Over the first five years of

the new arrangement up to 15
per cent of the fund can be
allocated on so-called Com-
munity programmes which the
Commission can take a stronger
role in initiating and develop-
ing with member states. These
will be more integrated pro-

grammes, rather than a collec-

tion of projects. They will aim
at reviving the entrepreneurial
and development potential of a
region which has suffered
because of industrial decline or
will suffer because of enlarge-
ment of the EEC to indude
Spain and Portugal.

SC REGIONAL FUND
% share of

current fund
% upper and lower
limits in revised fund

Belgium 1.05 0.90- 1.20
Denmark Ull (LSI- Dj67
Wert Germany 4.42 3.76- 4331
Greece 1X35 12-35-15.74

France 1X96 71.05-14.74

Ireland 5.64 5j64- 6.84

Italy 33.71 31.944X59
Luxembourg 03X7 006- 0.03

Netherlands 1.18 1.00- 134
Britain 2X67 21.42-2836

age governments to develop
regional development pro-
grammes lo be financed in line

with Community objectives.

The final breakthrough in
negotiations was made by
foreign ministers late on Mon-
day evening. They adopted the
Commission’s proposal for quota
ranges which guarantee mem-
ber states raiwiinnm shares of

the regional fund and set upper
limits on what each may re-

ceive.

This should give the Com-
mission rather greater flexibility

to allocate resources to areas
of greatest need and to encour-

Ministers also agreed that the
rate of EEC financing would be
generally fixed at 50 per cent
of the cost of a programme,
rather than maintain differen-
tial rates according to the
nature of the project as under
current arrangements.

Fearing an unacceptable
transfer of authority to Brussels
through the adoption of Com-
munity programmes, govern-
ments insisted that these pro-
grammes be endorsed by their
majority vote. Any government
can veto a Community pro-
gramme developed for its own
territory.

Bonn pressure may put brake on lead-free petrol drive
BY PAUL CHEESBHGtiT IN BRUSSELS

THE EUROPEAN Commission itself has been holding. and these emissions are also energy. when it comes out of the labora-

has resolved all but one of the Every week of delay is linked to the quality of petrol. The Narjes school has a post* tory and into production.

problems important because the Bonnmain technical problems important because the Bonn It is at this stage that the tion closely aligned to West The "lean-burn” engine has

involved in defining a proposal Government is committed to Commission confronts the wider German thinking—the quickest high compression ratios and
for the introduction of lead-free introducing lead-free petrol by issue, into which the lead-free possible toughening of stan- lowers the ratio of fuel to air.

petrol throughout the EEC. the start of 1986. The unity of question settles. Again there are dards using the best inline- It is fuel-efficient and low onpetrol throughout the EEC.

SWITZERLAND HAS decided

to put its concern for a

clean environment ahead of

its concern for clean clothes.

As of January 1, 1986. it will

ban the use of phosphates m
detergents.

It will be the first complete ban

on phosphates in detergents

by a European country.

According to chemicals manu-
facturers, it will mean that

the Swiss will not be able to

keep their clothes as clean

os other Europeans.

“There is no formulation on
the market which washes as

well as detergents with

phosphates.” said Mr Eric
Johnston, technical relations

manager at Albright and
Wilson, one of Europe’s
principal manufacturers of
sodium tripolyphosphates.

"You drop the phosphate level

at the risk of performance,”
said a Unilever executive
yesterday.

The use of phosphates in

detergents bas been sharply
curtailed over the past 15
years because of their effect

on surface waters such as
lakes and ponds. An excess
of phosphates causes an
overgrowth of algae, which is

both unsightly and environ-
mentally harmful.

However, the main source of
phosphates in surface water
is fertilisers. According to
Swiss statistics, the ban will

,

reduce the overall emission of
phosphates into the water by i

only 10-15 per cenL ,

"Detergent phosphates have

.

been the easy way out,” said
Mr Johnston yesterday. He
and others say that the
environmrjutal problems of
water pollution by phosphates
will only be curbed when
farmers are asked to cut down
on their use of phosphates in
fertilisers.

As for replacements for phos-
phates, the Swiss Government
is recommending the use of
zeolith-based detergents,

which are already on the
market It has also suggested
addition of nitril-tri-ace*tic

acid (NTA), which is bio-

gradable. as a way of reduc-
ing detergent residue in
clothes and washing machines.

NATO'S EUROPEAN defence
ministers agreed last night on
the need to take steps to im-
prove collaboration within
Europe on the production of
arms.
A communique at the end of a

one-day meeting of the alliances
Eurogroup spoke of the need
to harmonise weapon systems
requirements as the first essen-
tial stage to such co-operation.

The ministers pledged that
their governments would look
again at specific areas “where it

had so far proved Impossible to
devise co-operative solutions.”
However, with a touch of

irony not lost on officials here,
the ministers have agreed that
such cooperation on arms pro-
duction as a whole can best take
place in a non-Nato body—the
Independent European Pro-
gramme Group which was set
up in the 1970s, specifically to
Include France.
The endorsement of the 1KFG

as the principal organ of collab-
oration is a clear recognition
by ministers both of the continu-
ing delicacy of French relations
with Nato and of the importance
of French industry in any future
collaboration.
The decision of the Euro-

group seems to have taken its

new chairman, Mr Michael
Hesdtine, somewhat by sur-
prise. The British Defence
Secretary bad circulated a
paper which is said to have
outlined clear and practical
steps towards European
collaboration in research and
development and on a number
of defence projects.
A specific timetable envisaged

the achievement of certain pro-
jects by 1990, although some
others—like the next generation
of battlefield tank—would
obviously take longer.
According to British officials

the ideas in the paoer were
well received by Eurogroup
ministers but they must now be
re-presented to the IEPG.
Officials here were suggesting

But today, when the 14 Com- the EEC market demands that EEC standards for exhaust diately available technology, toxic emissions. SSrtiP* VnH w»«hmVrruM4ilfiM
missioners hold their weekly the standards for Its introduc- emissions. The question is that is, the installation in cars The possible compromise be- ...... . . Vftqtpr.

meeting, a final decision could tion are common to the Ten. whether they should be of the catalytic converter, as in tween the two schools is to s?t - J%. tL. L.IJ k«.1. kA«..rA tkn irnin Tka nrni.inlnn «n ho tAnphpnaH irtrl tha narmlttul TT C Tonnn k»,lr tfia fivnohocf STniscinn (Standards Udy UldL H aetu UU JJUUNtUldLta

Turkey condemns Greek
objection to missile sites
BY DAVID BABGHARD IN ANKARA

be held back because the issue The remaining difficulty to be toughened and the permitted the U.S. and Japan, to break the toughest emission standards

has become interwoven, largely solved by the Commission is level of pollution brought down, down exhaust gases into harm- but allow a long time for their

because of West German pricing policy. That settled, a new standard has less substances. introduction without specifying

pressure, in the wider issue of Officials working on the pro- to be established for introduc- The Davignon school is con- the technique to be used. Thus
how more generally to control posal are anxious that there tion within a certain time limit, cerned that a quick dash to con- new cars might have to meet
car pollution. should be no disincentive to • In the Commission, there are .verters, because they need lead- the new standard by 1989

The Council of Ministers’ the purchase of lead-free petroL broadly two schools of thought free petrol, would be expensive By establishing a standard

demand for a firm proposal Is Higher prices would slow its on vehicle emissions. in energy terms and cause a and ignoring technique, differ-

already a month overdue. But introduction. The first is led by Mr Karl- financial burden to the motor ent states could move at their

the Council has to have the pro- Lead is not the only cause of Heinz Narjes, Commissioner for industry. Better to go about own speed, and the West Ger-

posal before it can act, or at car pollution, however. Engines Environment, and the second by the introduction of new stan- man insistence on moving to

least have the same sort of dis- also emit carbon monoxide. Viscount Etienne Davignon, dards gradually and take advan- converters from 1986 could be
cussions that the Commission hydrocarbons and nitric oxide. Commissioner for industry and tage of the “ lean-bum ” engine better accommodated.

to Swiss detergent manufac-
turers, but the ban win have
a "serious” effect on manufac-
turers in Switzerland, who
include the Migros Group,
Unilever, Procter and Gamble
and a number of privately-
held groups.

New head
of IEA
named

Government intervenes in Citroen dispute

Plea tokeep
Reagan Irish

visit calm
BY PAUL BETTS M PARIS

By Brendan Keenan in Dublin

by David Marsh in Paris

PRODUCTION continued to be shop employing 680 people in Aulnay-eous-Bois Citroen plant All parties in the dispute
blacked by a workers’ sit-in at the Paris region at St-Ouen. Magistrates were also due to appear been to avoid a further
tiie three Citroen plants in the M R Beregovoy, Social review requests by the Citroen worsening in the conflirt 1«hJ-
Pnns area vesterdav. as the . ~ - ... .

S ., = me to a similar traumatic xrtn-Paris area yesterday, as the Minister met the key company, part of the private

parties in the Citroen dispute p*ageot car group, to dear the

ing to a similar traumatic situ-

ation to -the labour dashes at

ONE PIECE in the jisaw of Ssterdn^d in du^Tn cnTa^e ?B-er two nentptad pinna nt “
VAEi ritvnEi 1U uic *rv to Hofnco a nnlentiallv w wuuaue * V . „r r
senior staff changes at the “J.

“ . .
a

his consultations today. The Levalloos and Nanterre.
Organisation for Economic Co- P° ' Minister also had talks on the The Social Affairs Ministeroru«uuduuu u«u uuAb uu me me &ocia_i Anairs Minister ~—

~r. .—:—. — -

—

operation and Development ... . Citroen affair with M Pierre vesterdav sav M Jaconps Calvpt “e Citroen dispute to show to

stipped into place yesterday Mauroy. the French PriS SatrS £d held ?e So^t

uritw rho announcement that Asmeres, aiso in roe rans area, ri_~ M Communists, the junior nart-

Poissy earlier this year. tne Irish xtepuDiic next

fJFFiSzZ HfcSu'came amid a mounting

THE IRISH Prime Minister, Dr
Garrett Fitzgerald, has made
a plea for people to avoid pub-
lic demonstrations “which
could be counter-productive"
dining the three-day visit of
President Ronald Reagan to
the Irish Republic next
month.

with the announcement that
hv Minister. rtvTthe

Fran Helva Steee of the West was hit yesterday by strike 01 “> 1

nSSian EconoStes Ministry, is ?.
ction organised by workers of In a clear attempt to give the operations.

Tt. t, Communists, the junior part-
Peugeot group a car

ners ^ left-wing governing

campaign to organise protests
during the visit, mainly over
UJS. policy in Central
America.

TURKEY yesterday condemned
as illogical and contrary to
basic Nato principles. Grade
objections to the siting of
Harpoon antLshlp missiles
along the Turkish Aegean
coast.

The objections were made by
Hr Andreas Fapandreou, the
Greek Prime Minister, at the
weekend. Greece and Turkey
have longstanding disputes in
the Aegean Sea, ranging from
territorial waters, mineral
rights in the seabed, and the
flight Information region. Each
has accused the other of an
arms build-up of a potentially
hostile nature.
Simultaneous statements in

Ankara and Brussels yesterday
by Mr Zeki Yavuzturk. the
Turkish Minister of Defence,
and Turkish Foreign Ministry
officials said that Greece was
objecting to the siting of die
missiles for political reasons.
They said that Nato military

chiefs and the rest of the
alliance did not accept the

Greek objections and that no
changes in Turkish or Nato
defence arrangements would
be made.
Turkey claims that Greece’s

attitude oil the Harpoon mis-
siles and related defence issues
is harming the alliance’s
cohesion in the Eastern
Mediterranean.
• A petition by L200 Turkish
intellectuals to President
Kenan Evren. calling for
stronger measures against tor-
ture and more freedom for the
Press, was banned by Istanbul
martial law authorities only a
few hours after it bad been
carried by the semi-official
Anatolia News Agency.
Signed by leading figures

from the universities, cinema,
the arts and literature, the
legal profession and former
members of Parliament and
die Government, the petition
was a clear challenge to the
constitutional and political
order created by the military
since 1980.

German Economics Ministry, is «u«n Dy wtkhs oi in a «ear attempt to give tne coalition, still have a deep Yesterday ^ hoth House* of the
being appointed executive *** ?
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previous incumbent. Dr Ulf The Irish Government is em-

Cyprus to buy more arms
for its National Guard
BY ANORIANA EROD1ACONOU IN ATH&tS

Lantzke, at the end of March
has extensive experience of
international economic affairs.

During her 11-year spell as
director-general for external

economic policy at the Bonn

Unemployment and tax burden set to rise
BY DAVID HOUSEGO IN PARIS

already said they will boy-
cott the address

The Irish Government is em-
barrassed by these protests
because three Irish Prime
Ministers, including Dr Fitz-

gerald, have addressed joint

sessions of Congress during
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was backed by the U.SL All assume that France’s 1 - 2 5 Der cent social security allowances. This ni?d dPmanT^ 111)0 Irish Committee for
West German governments foreign indebtedness will at The curb on growth steins ** mainly due to the growing ^ Nuclear Disarmament is plan-

s-jss sjp s-jste-s-JSyra missile from Donegal to Bally-
poreen. President Reagan’s
ancestral home which he is

due to visit on June 3.

French see change in prospects for summit

his term to this September. Minister, presented yesterday, and from the difficulties of or social security payments and The result is that growth due to visit on June 3.
These show France beginning m rapidly expanding exports. on the extent to which the Gov- climbs to 2JS per cent annually, Ur Fitzgerald has said a suc-

the French Candidate fo?Mr
re?“Ce iorc1^ debt in 1988

- In the “most likely” erament wants Sire urgent inflation rises to 5.5 per cent

van Lennep’s job. M Jean- ^ scenarios worked out at scenarios—with GNP rising on pnonty to restoring the current and unemployment stabilises or STSho _Tf
Claude Paye of the Foreign the instigation of a Senate com- average by 1.8-2 per cent a year account at the expense of re- even falls slightly. vided b! c S. cumoaniek
Ministrv. some observers were ^ 3 ^ a
suggesting last night 1 1 -
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M Paye, a career diplomat IT _SSSS French see change in prospects for summit
previously an adviser to M >= . .yrau b-dk rnpnmmL.m....
Raymond Barre, the former BY 0011 PARIS correspondent
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THE PROSPECTS for next rates; the statements by Argen- endorsement of the UJS.4ed of an agreement reached with

nrp Mr Mare Sonde the ki
month s world economic summit tma on the difficulties that it economic recovery. Washington in April last year

Canadian Finance Minister who k* London have radicaUy »“d other Latin American coua- M Jacques Delors, the French on exchange rate intervention.

liSriSlfcriem changed over the past few days. 5"tes voU have in meeting their Finance Minister, who presided Both the debt and exchange

Trudeau the outBoine Prime
according to senior French offi-

servicing obligations; and over last Saturday’s meeting of rate problems are expected to
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who has held senior
Preparing the ground for the Hhnoia; the UA bank for which yesterday that both West Ger- Paris today of deputy finance
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Thatcher, a joint commitment The U.S. declined last week to
approac“ auned at providing

to build a manned space station join with European banks in ““ra funds for the main inter-M Delors (left) : Concern over In which Europe would be ac- intervention aimed at slowing national institutions as one way— — —
i

'I*s* ratos corded a subsidiary role, and an the rise in the dollar in spite of relieving the debt problem.

THE CYPRUS Government Is

to buy more weapons tor the
Greek Cypriot National Guard,
and step up efforts to bring
international pressure on the
.self-proclaimed Turkish Cypriot
republic in the occupied north
of the island.

To help finance the arms
drive, Cypriot officials said the
Government is considering in-
creasing to 5 per cent the 0.5 per
cent defence tax on salaries
introduced last January.

This strategy was discussed
in Athens yesterday between
Mr Spyros Kypriantou, the
Cypriot President, and Greek
government leaders. Mr Kypri-
anou stopped off his way back
from a UN Security Council
meeting called following the
exchange of ambassadors in
between Ankara and Turkish
Cyprus.

He also met his Greek
counterpart, Mr Constantine

Karamanlls, who is playing an
active behind-the-scenes role in
formulating Cyprus policy.
“For the moment our only

option is to ensure the best
possible military defences on
the island and make as much
noise as possible in inter*
national organisations,” one
Cypriot government official said.
The 10,000-strong Greek

Cypriot National Guard, which
was decimated during the 1974
Turkish invasion of Cyprus, has
since been restored to an effi-

cient military force capable of
providing a stiff defence against
a further hypothetical Turkish
military move, according to a
recent report by the London-
based International Institute for
Strategic Studies. .

The report, drawn up last
autumn, concludes that the
National Guard, which is backed
up by about 50,000 reservists,
would be capable of giving the
attacking side “ a bloody nose.”

Kohl to put tax amnesty
Bill before Parliament

Couzens, who has held senior

positions at the UK Treasury
and the Energy Department
under the Callaghan and
Thatcher governments.
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BY RUPERT CORNWELLM BONN
AN UNREPENTANT Chancel- ox
lor Helmut Kohl last night in
served notice that he intends ax
to bring the Government's con- dt
troversial (ax evasion amnesty in
before Parliament—whatever
the criticism against it and the .

slim chances of its approval.
Herr Kohl told the annual “*

meeting of the West German Cr

Industry Association (BDI)
that the whole issue of party “
financing, around which the ai

amnesty row revolves, must be
given a thorough airing. he
“Never in my 30 years in sc

Politics have 1 heard such a co
load of hypocrisy and ties as in ue
the last few days.” the Chancel- at
lor said. The Social Democrat th

opposition, which is now lead-
ing the campaign against the
amnesty, had received such
donations from the unions aw?
industry, he declared.

His fighting remarks came on
the eve of the crucial meeting
here of VPs of the Free Demo-
crat (FDP) coalition party. If
as expected, they reject the
draft amnesty Bill the measure
appears doomed.

Herr Kohl left no doubt that
he had none of the FDP"s
scruples on the issue. “The
contributors did not approach
us. but us them,” he said; “1
wn grateful for all this help
that we’ve had over ti»e years."

, (K’f

the possibility of > special
ministerial meeting of that body
between now and its next sche-
duled session in the antumxu
Yesterday’s communique

endorsed a resolution on the
need to strengthen arms col-

laboration which was passed
last month by the IEPG
The IEPG also drew up a list

of nearly 200 European weapons
systems involving new technolo-

gies which have now gone to
Nato armament directors for
study.
A significant step in the con-

troversial U.S. drive to have
Nato adopt so-called ET
(emerging technology) weapons
is likely over the next two
days when all Nato defence
ministers gathered at the De-
fence Planning Council (DPC)
are expected to endorse nearly
a dozen such systems for
priority development.

Ministers here are worried
that the DPC deliberations
which centre on plans for Nato's
Infrastructure and the approval
of commitments by national
governments of new force levels

to Nato may he sidetracked by
continuing disputes between
Greece and Turkey.

Meanwhile,. Nato has con-
demned the deployment of new
Soviet missiles in East Germany
and has expressed “profound
regret” over the Soviet refusal
to return to the Euro-missile
arms control talks in Geneva.
Mr Richard Burt, the UJS.

chairman of Nato’s Special Con-
sultative Group, told a news
conference after a meeting here
yesterday that the new deploy-
ment came as no surprise.

The Soviet Union had planned
to modernise Its short and
medium range missiles in
Eastern Europe even before
Nato began to deploy its own
cruise and Pershing 2 missiles,

he said. New SS12, 21 and 22
missies were being deployed
from bases in the Soviet Union
into East Germany and Czechos-
lovakia, he added.
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China defends HK
policy ahead

of Connnons debate
8Y MARK BAKER IN PEKING AND ALAIN CASS IN LONDON

ZHAO ZIYANG, the Chines
Prime Minister, yesterday
defended China's policies for
resuming control of Hong
Kong. But he also promised,
in a statement ahead d£
today’s Bouse of Commons
debate on the colony's future,
that British commercial in*
terests there would be
protected,

Zhao told the National
People's Congress that China
had given “full consideration
to the history and present
conditions of Hong Kong " in
formulating its plans.

“These policies are in the
fundamental interests of the
people of the whole country,
including our compatriots in
Hong Kong. They are
realistic and reasonable," he
said.

Referring to foreign interests
in the territory after 1997, Mr
Zhao said: “Due regard will
be given to the economic
interests of Britain and other
countries in Hong Kong.”

Zhao's statement also coin-
cided with talks in London
between the delegation of Hong
Kong legislators and Foreign
Office ministers.
The group, from the terri-

tory's Executive and Legislative
Councils, was. expected to press
Sir Geoffrey Howe, the Foreign

New strategy announced
on enterprise taxation
by our Peking correspondent

CHINA has announced new
measures to expand the replace-
ment of profit delivery with
taxation and to give industrial
enterprises much greater free-

doms in managing their own
affairs.

The measures were detailed
yesterday by Zhao Ziyang, the
Chinese premier, who said they
would stimulate productivity
and efficiency and “do away
with egalitarianism in distribu-

tion.”
Zhao announced that from

the last quarter of this year
various forms of taxation would
be introduced gradually to en-

terprises throughout China and

the old system of enterprises
merely handing over their en-
tire profits to the state would be
abolished.
The taxation system has been

introduced in various sectors of
the Chinese economy since last
year on a trial basis. The en-
terprises have been able to re-
tain some of their profits to
distribute as bonuses or to
expand production.
Zhao said very good results

had been achieved from the first

step and implementation of the
new system throughout the
country would be “ of vital sig-

nificance " in boosting produc-
tion.

Peace movement backed
BY OUR PEKING CORRESPONDENT

CHINA has backed the inter-

national peace movement as a
powerful force to prevent
another world war.
The Chinese premier, Zhao

Ziyang, said the big anti-nuclear

movements In the U.S., Western
Europe, Japan and other coun-

tries were helping to restrain

superpower confrontation.
“The one billion people of

China stand firmly on the side

of those safeguarding world
peace and strongly support all

just endeavours for world
peace.” Zhao told the opening
session of China's National

People's Congress.

He said the growth of the
peace movement was' "someth-
ing in the life of the world to-

day which merits great atten-
tion."
“It demonstrates the strong

desire of people of all coun-
tries for peace and disarma-
ment.

Zhao’s remarks Indicate a sub-
stantial shift in Chinn’s think-
ing on the issue. Only two
years ago, official Chinese publi-
cations referred to the “ strange
illusions " of pacifists in the
West, and claimed that the
peace movement was manipu-
lated by the Soviet union.

OVERSEAS NEWS

Kaunda hopes for Namibia formula in weeks

Secretary, and Mr Richard
Luce, Minister in charge of the
Hong Kong talks, to press China
for firmer guarantees that the
territory's capitalist system
would be maintained after the
takeover in 1997.

The Commons debate on
Hong Kong is expected to be a

low-key affair.. Although MPs
are aware of the growing
anxieties in the territory at an
eventual Chinese takeover, the
Hong Kong delegation's pleas to

MPs to stiffen the Government’s
back are likely to go largely
unheeded.
While Zhao made no refer-

ence to the delegation of Hong
Kong legislators or their
sharply worded- statement last
week about the apprehensions
of Hong Kong residents, his
remarks reinforce China’s
attempts to placate the
anxieties.
He was delivering the open-

ing address to the key annual
session of the Congress. Officials
have said that the Hong Kong
issue is not on the agenda for
the two-week session but that
it might be raised by delegates.
He repeated that China's

policies to ensure the continu-
ing prosperity and stability of
Hong Kong would remain un-
changed for SO years after it
resumed control.

BY MICHAB. HOLMAN IN LUSAKA

FURTHER developments in par
efforts to resolve the Namibian clin

conflict could take place “in
weeks rather than months." Dr JJJ}
Kenneth Kaunda, the Zambian
president, said yesterday. He ceaf
held out hopes that a formula witl
was within reach which would trot
overcome South Africa’s objec- pro
tions to the Cuban presence in *
neighbouring Angola.

speaking in the wake of the
Lusaka conference on the future T7
of the territory which ended
inconclusively on Sunday night, (Sw
Dr Kaunda said that the talks the
bad come close to a major Wit
breakthrough in the 18-year Afrl
guerrilla war. of
Given an extra day, be said, part

participants “could have
clinched a deal" based on a con-
ference document affirming
United Nations Seurity Council
resolution 435 as the basis for
independence, calling for a
ceasefire, and asserting that the
withdrawal of Cuban troops
from Angola should not be a
precondition for a settlement

Such an agreement said the
President would have been
signed by the South West
African Peoples’ Organisation
(Swapo), which is conducting
the guerrilla campaign and Dr
Willie Van Niekerie, the South
African Adm instrator-General
of Namibia. Two “internal”
parties would have reserved

their position on the linkage of
the withdrawal of the Cuban
troops to a settlement

Dr Kaunda stressed the poten-
tial significance of statements

in the South African Parlia-

ment last week by Mr Pik
Botha, the Foreign Minister.

Speaking before the Lusaka
meeting the Foreign Minister
repeated his Government's in-
tention to abide by the wishes
of the Namibian people, while
He also said that the
question of Cuban withdrawal
from Angola would become
"hypothetical " in the event of
a joint demand for indepen-
dence emerging from the
Lusaka talks.

Had the sought-after agree-

ment been reached, Dr Kaunda
said. Dr Van Niekerk would
have been asked to convey the

views of the Lusaka delegates
to the South African Prime
Minister. “We would have
asked him to translate that
(statement) into action."

Tbe President made it dear
that his interpretation of the
Cape Town statements was that
South Africa's previously stated
demand that Cuban withdrawal
be a precondition to a settle-

ment would have to fall away
should all parties at Lusaka
reach unanimity in their
demand for independence.
There has been considerable

speculation In Lusaka that
under an effective quid pro quo.
South Africa would drop or
moderate its insistence on
Cuban withdrawal should the
substantial UN military and
administrative role under
resolution 435 be reduced.
When this possibility was

put to him yesterday, Dr
Kaunda responded cautiously,
saying it would be “difficult"
and “dangerous” to depart
from the contents of 435 “in
any shape or form." But he said.
"We would rather have 435
implemented fully, and if in the
process the UN itself thinks it
can shortcut some of its own
agreed procedures, they would
be the best people to judge.” Kaunda . . . optimistic

Inflation at

new peak
In Israel
By David Lennon in Td Aviv

ISRAEL'S record-breaking
hyper-inflation reached new
heights in April when prices
rose by 20.6 per cent. Inflation

in the first four months of 1984
was 72 per cent, equivalent to

406 per cent on an annual basis.

The sky-rocketing inflation,

which is now more than double
the 1983 rate of 190 per cent, is

likely to halve the prospects of
the Likud Government in the
July General Election.

The cost-of-living index which
was announced yesterday by the
Central Bureau of Statistics was
the highest-ever for April and
is the second highest for a
single month. Last October, the
price increase was 21.1 per cent,

but that came after a 23 per cent
devaluation of the shekel
against the dollar.

The International Monetary
Fund (IMF) warned recently
that Israel's inflation level is

endangering the entire
economic system in Israel- It

urged the Government to take
more vigorous steps to curb
price increases.

Mr Yigal Cohen-Orgad, the
Finance Minister, admitted
yesterday that the steps he had
taken since the October crisis to

reduce the burgeoning balance
of payments deficit had con-
tributed towards the accelera-

tion in inflation. But he insisted

that the alternatives would have 1

been a sharp growth in un-
employment.

However, earlier this week,
the statistics bureau announced
that unemployment bad
increased 43 per cent in the six

months October to March and it

now stood at 80,000, some 5.7

per cent of the work force.

With elections due in late

July, the Finance Minister is

under pressure from bis Cabinet
and party colleagues to abandon
bis current policies, and to
resort to short-term tactics
which would create a more
positive economic climate in the
run-up to polling day.

Mr Gad Ya'acobi, Economic
Spokesman for tbe Opposition
Labour Party, said April’s infla-

tion figure demonstrated the
bankruptcy of the Government’s
economic policy.

Beirut schools protest shelling
BEIRUT - Schools in Christian
East Beirut and nearby mmmtnin
areas closed down indefinitely yes-

terday in protest at the shelling

which killed one schoolboy and
wounded 20 of his on
Monday.
A statement from the teachers’

bureau of the Christian Falangist
Party, which controls the eastern
sector, said classes would stop until

further notice. It called on the Gov-
ernment to take a strong line

against truce violations.

In mainly Moslem West Beirut,

many parents kept their children at

home for fear the Falangist-domi-

nated “Lebanese forces” militia

would carry out a threat to retaliate

if any more shells hit the eastern
sector.

In the event, the “green line”

down the centre of tbe divided capi-

tal was quiet except for sporadic

sniping between tbe rival forces -
the army and the “Lebanese forces*

in the East, Druze and Shia Moslem
forces in the West

Security sources said the only ca-

sual]ties they could confirm were
three militiamen killed and one
wounded on_the western side of the

line while handling an artillery

shell.

Lebanon's new Prime Minister,

veteran Sunni Moslem politician

Rashid Karami, met President Am-
in Gemayel in the hill suburb of Ba-
abda to prepare for today's Cabinet
meeting, which is expected to en-

dorse a government programme ap-

proved by a committee of four min-
isters on Monday.

Details of the programme have
not been released but political

sources said it covered tbe Israeli

occupation of South Lebanon and
Moslem demands for substantial

changes in the system by which
power is divided along sectarian

lines.

The sources said the relative ease
with which the committee drew up
a concerted programme had helped

to restore public confidence in the

two-week-old Government of Na-
tional Unity.

The Government suffered a seri-

ous blow to its credibility last week-
end when the ministers failed to

prevent their private armies from
shelling areas held by their rivals,

killing at least 18 people and
wounding about 80. ..

In a statement to “Tbe Voice of

tbe Mountain", the Druze militia ra-

dio station, Mr Karami said tbe “ac-

tive forces” which had agreed to

join Lhe Cabinet were responsible
for putting an end to tbe Lebanese
conflict

He said the militias should disen-

gage right along the front lines,

then withdraw, hand in their arms
and allow government forces to de-

ploy in their place.

Asked about the government pro-
gramme, the new Prime Minister
said: “After everything that has
happened, we really must lay the
foundations of a new Lebanon
through a new charter headlined
liberation (of the south), security
and reform."

Former, President Suleiman
Franjieh, the only major politician

refusing to cooperate with the new
Government, told a press confer-

ence yesterday that the ministers
should put an end to the fighting if

they wanted to show they were
really working in the interests of

Lebanon.

Bush optimistic on ties

between U.S. and India
BY JOHN ELLIOTT IN NEW DELHI

INDIA and tbe U.S. edged
cautiously towards a potentially
greater understanding on inter-
national issues concerning
South Aria and non-aligned
countries during the past three
days’ visit to New Delhi by Mr
George Bush, UJ5. Vice Presi-
dent.

Before he left for Pakistan
yesterday, having had talks last-

ing a total of four hours with
Mrs Indira Gandhi. Indian
Prime Minister, Mr Bush said
there was the “basis for a strong
and enduring friendship.”
No matching optimistic state-

ment was issued by the Indian
Government which resents
U.S. influence in surrounding
countries such as Pakistan,
Bangladesh and Sri Lanka.
Mr Bush said he had assured

India that U.S. defence supplies
to Pakistan were “in no way
meant to destabilise" India or in
any way adversely affect its in-

terests.
“We do not want to see India

threatened. We do not want to
see encirclement We do not
want to see a militant Pakis-

tan." Yet the U.S. also had to
be concerned about the Afghan
refugee situation in Pakistan. -

• Talks between the foreign
secretaries of India and Pakis-
tan on friendship and no-war
treaties between the two coun-
tries resume in Islamabad on
Saturday, one day after Mr Bush
leaves.

Mohammed Aftab adds from
Islamabad: Mr Bush said here
yesterday that he had come to
Pakistan on behalf of President
Reagan and the American
people to reaffirm "our country's
support for a strong, stable and
independent Pakistan, at peace
with its neighbours."

This was taken to mean a firm
and clear assurance to Pakistan
against a Soviet threat Moscow
continues to bedevil the security
of this country* as well as tbe
oil-rich Gulf and the Middle
East, as a result of the massive
Soviet military presence in
Afghanistan. The Soviets arc
currently maintaining 110,000
troops in Afghanistan, accord-
ing to intelligence sources.
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to the Holders of

Plessey International Finance Corporation pic
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(Guaranteed by The Plessey Company pic)
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June 1984 at tlieir principal amount.
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Morgan Gnaremy Trust Company of New York. 30 p“T?
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This is where the^'we” comes in. At

Daewoo, people are our greatest

.resource. The kind of people who
speakan international language

of enthusiasm and innovation.

People who earn, and keep, a
reputation for getting the
job done. And done on time.

In short, the land of people
who make good partners.
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1 983. Divided we stand. True today. True tomorrow.
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NIPPON
KANGYO
KAKUMARU

Focus Corporate Financing on
Young and Emerging
Growth Companies

Amada / Tohoku Telecommunications

First Baking / Yokohama Reito / Takakita Agr.

PTima Meat Packers / Kibun Food Chemiphar

Toda Kogyo / Riken Vinyl / Nippon Fine Chemical

Dai ichi Seika Colour & Chemicals / Toyo Knife

Mochida Pharmaceutical / Kodama Chemical

Nippon Thompson / Bunka Shutter / Tadano

Restaurant Seibu / Seibu Ele. Tnd. / Nippon Coinco

Royal / Tonami Transportation / Hino Kisen

Nakabayashi / Nisseki House / Olympic

Takeda Riken / Tokyo Auto Machine

Fujirebio / Suntelephone / Okaya Ele. Industries

Fujimachine MFG / Jomo Twisting Thread

Hitachi Condenser / Kobayashi Metal / Futaba Ind.

* These aie just some of the companies forwhom
NKK has acted as managing underwriterin their

.latest equity issues in Japan.

XONDON
NIPPON KANGYO KAKUMARU (EUROPE) LIMITED

Garden House, 18, Finsbury Circus
London, EC2M 7AT (01] 638-4871

AMERICAN NEWS

Honduran political pot bubbles
BY ROBERT GRAHAM, LATIN AMERICA EDITOR, RECENTLY IN TEGUCIGALPA

THE LID on political activity

in Honduras is being lifted. In
the wake of the ousting of the
armed forces strongman, Gen
Gustavo Alvarez Martinez,

large demonstrations have been
held calling for political free-

doms and trade union rights,

and the political docility of

Honduras, chosen by the

Reagan Administration as the
backstop of its Central Ameri-
can policy, does not seem as
assured os it was.

On May Day 60,000 people
paraded through the narrow
streets of the capital, Teguci-
galpa. Another 40,000 marched
through the second city, San
Pedro Sula, Honduras's popu-
lation of 4m is widely dis-
persed and such concentrations
of demonstrators are rare.

Two months ago, they would
have been unthinkable. Hon-
duras was in the tight, increas-
ingly repressive, grip of Gen
Alvarez, and the civilian
elected president. Dr Roberto
Suazo Cordova, appeared to be
unable to prevent the latter's
accumulation of power.

" We have- been an incipient
democracy for more than 100
years," says columnist and
satirist Sr Guatamo Fonseca.
" Everything always happens
here last, and they say that, in
Honduras, lead floats and cork
sinks."

1 On March 30 a group of
officers arrested Gen Alvarez at
one of his luxury bomes near
San Pedro Sula. He was man-
handled into signing his resig-
nation and bundled on to a
flight to Costa Rica; thence, he
has moved to Miami.
His downfall was the result

of a barracks revolt—senior
officers resented his reorganisa-

tion of the services' command
structure, downgrading the

traditional collegiate leader-

ship. Others felt his political

ambitions were becoming too

naked and his military policy

towards the Sandinlsta regime

in Nicaragua too adventurist,

according to Sr Efralm Diaz,

the Christian Democrat deputy.

Civilians with links to the
military also expressed their

concern over Gen Alvarez’s
repressive methods: since he
rose to power in early 1982

there have been 88 political

killings and 105 “ missing ”

persons, according to Dr
Ramon Gustodias. head of the
Honduran Human Rights Com-
mittee. an unprecedented level

of violence for Honduras. Gen
Alvarez had also alienated his
colleagues with his business
dealings.

Even though his ascendancy
stemmed from strong U.S. back-

ing. senior Reagan Administra-
tion officials now concede he
was " getting out of hand." But
suggestions that the U3. pro-

moted his overthrow are
vigorously denied, and it seems
that Washington. caught
unawares, sought at the last

minute to ensure the outcome
did not prejudice American
interests in Honduras.

In the past two months the
new military commanders,
headed by Gen Walter Lopez,
have returned to the cumber-
some collegiate style of leader-

ship. At least 16 senior officers

have been retired, re-posted or
despatched to distant embas-
sies. President Snazo Cordova
has been unable to oppose any
of these changes. People in
Tegucigalpa talk of the “ new
government " when it is only
the military leadership that is

new.

Sr Diaz says: “ There is hope
that we will have greater

liberalisation but it is most
likely that things will continue

as before, with greater polari-

sation.'' Gea Lopez has a reputa-

tion of being pro-American and
is popular because of his

exploits as a pilot during the

1969 war against El Salvador. He
has made it dear he wants to

restore the military’s image and
combined with a more permis-

sive attitude by the authorities

to demonstrations, this has
encouraged hope of change.
The military's intentions will

be tested by their handling of

the case of an electricity trades
union leader, Sr Rolando Gon-
zalez. He disappeared on March
1$ after organising a strike for
higher pay. His supporters say
that he was seized by members
of the security forces under
orders from Gen Alvarez, and
since the beginning of May.
trade unionists have mounted
a weekly vigil outside the Presi-
dential Palace demanding an
inquiry.

Opposition politicians are
sceptical of the military's capa-
city to purge itself and dis-
mantle the security apparatus.
** Gen Alvarez still controls the
death squads which he formed
and has collected substantial
sums of money from leading
businessmen which he can still

use, says Dr Gustodias. Though
in exile, be feels that Gen
Alvarez, at 46, is as dangerous
as ever.

More immediately destabilis-
ing Is the amount of pent-up
feeling released by his depar-
ture. A vocal minority is de-
manding that democracy func-
tion better; and in rural areas

peasants have begun to insist on
progress towards the agrarian
reform which has been para-

lysed for more tban five years.
A sharp three year recession

is compounding discontent Fall-

ing export prices for bananas,
coffee, - sugar and- timber,
coupled with lower tax receipts,

forced a 9 per cent cut in this

year's budget The sole item to
increase was debt service costs

which rose 30 per cent The
trade unions are restive over
unemployment of 25 per cent

and wage restrictions.

The International Monetary
Fund is pressing for sharp price

increases in basic products and
an end to the overvalued dollar-

lempira exchange rate, which
has remained since 1931 at two
to the dollar.

VjS. economic assistance, this

year worth 5168m, is vital, but
the rapidly increasing American
military and economic Involve-

ment in Honduras is having
repercussions.

.
The U.S.-backed

policy of confrontation with
Nicaragua and support for the
anti-Saodinista rebels has forced
Honduras in many respects onto
a war footing, over which the
new military leadership is far
less openly enthusiastic.

The Americans are confident
of their welcome in Honduras
and the daily problems of the
bulk of the population have
little to do with whether the
O.S. is In the country or not,
according to Sr Fonseca. “ The
Press is controlled by people
who support the status quo: and
the majority erf the middle class
prefers massive U.S. aid to
being less dependent A
minority is against the Ameri-
cans; but their voice was not
heard until Alvarez left"

President Suazo Cordova and
his military mentors face a
balancing act between keeping
the lid too tightly, in place and
lifting it off too rapidly.

U.S. unlikely to back new debt initiatives
BY OUR WASHINGTON CORRESPONDENT

THE Reagan Administration
does not see a need for any
major new government initia-

tives to tackle the Third World
debt crisis and will continue to

support the existing strategy

which the industrial world is

following, a senior Treasury
official has said.

Speaking ahead of this week’s
meeting of the Organisation of
Economic Co-operation and De-
velopment Ministers in Paris,

the official said: “There is no
chance in our overall approach,”

which, he added, puts the need
for economic adjustment on the
borrower countries “first and
foremost.”

His remarks suggest the U.S.

will resist any calls for new
steps to protect the Third
World debtors from the effect of

rising HE. interest rates.

Some European officials have
expressed mounting concern
about the debt crisis suggesting
that calls for urgent steps to
protect debtor nations from
rising interest rates could be a

feature of the economic sum-

mit in London next month;

In Washington, officials like

Mr Martin Feldstein. the chair-

man of the Council of Economic
Advisers, have called for a

shift towards a policy directed

more towards economic growth
in the Third World.

Mr Paul VolckcT. the Federal
Reserve chairman, has also

warned about the risk to the
debtors of rising interest rates

although he has pointed out too

that the countries are benefiting

from strong U.S. economic
growth.

Commenting on the Impact of
rising interest rates on debtors,
the Treasury official said he
did not see that another 200-300
basis point increase in interest

rates would “ put high debt less-

developed countries in an un-

sustainable position.” He said

that faster economic growth in

the OECD more than offsets

higher interest rates.

HONG KONG
1984-1997

During the course of negotiations between China and Britain, public opinion

in both Hong Kong and Britain has been focused on the fear that the economy

of Hong Kong and the well-being of its people will be disadvantageous^

affected by the change in Hong Kong’s status after 1997. Consequently, some
limited flight of capital has resulted, some vocal management executives are

contemplating emigration, and some Hong Kong companies are changing their

constitutional position.

London Export Corporation Ltd., with many other companies, organisa-

tions and individuals—particularly in Japan and the United States—consider

these doom-laden expectations misconceived and unrealistic. They ignore the

immense new opportunities that now arise for Hong Kong as China’s billion

people speedily develop their economic power with vigour and resources on an

unprecedented scale.

The specific new dimension for Hong Kong is its increased and dynamic

role, both in size and scope, as a major manufacturing region close to the

Chinese market with special privileges and opportunities.

Therefore London Export Corporation (Holdings) Ltd, with 32 years of
unbroken and consistent trade relations with China, invite discussions with

industrial companies,

(a) planning to expand their manufacturing capacity overseas

(b) concentrating on production of industrial products and equipment in

the areas of advanced teclinology

(c) recognising that the contemplated new status for Hong Kong provides a
special basis for closer commercial relations with China

(d) wishing to enter into partnership arrangements, joint ventures, or such

other relationships as would be mutually and reciprocally advantageous.

Interested companies (principals only) are requested to make contact with

us through, in die first instance, our bankers Brown, Shipley and Co., Ltd.,

Founders Court. London E.C.2 marked LECH).
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Speak french in threeweeks.
Speak le francais in three weeks.
Parlez le francais in three weeks.

Parlez le franpais en trois semaines.
Isn’t it hard enough competing forbusiness abroad without

a language bamer addingto your problems?
Yet at Berlitz learning French,oranyotherlangu^e.coiddn’t

be easier.

Opt for a Total immersion’ course and you could be
speaking your chosen language in as little as three weeks. On if

you prefer, you can team at a more leisurely pace.

Either way therefc no quicker way of learning than with the

Berlitz method.

What's more, because you're taught on a one-to-one basis,

we can tailoryour course toyour specific business needs.
for a free demonstnrtion lesson, ring us on one of the

numbers below

Et voifa! Before you
know it you’ll be speaking a
foreign language. BERUTZ*

LONDON {01} 580 6482 BIRMINGHAM (021) 643 4334 EDINBURGH (031) 226 7193 LEEDS (0532} 435536 MANCHESTER (00) 228 3607.

People who know

Detroit
NORTHWESTORIENT

TheAmerican winner

Seeyour travelagentor contact49 Albemarle Street. London W1X3FE. <01)629 S3S3 Manchester {.061)499 2471

CanYouRemember
Hie DetailsOfYourLast
Badness
Conversation?

DoYoa Have ProofOf
VerbalCommttment?

VANCESEADon provide protection «ad proofofeverytxdnessetpmond
conwrnation widt

• Briefcase recortea - MfcromHa&Be pocketmonies
• Srperlong24 hourrecorders • The first Mtish TelecomApproved tetephone recorder
VANOKAD 62SouAAUdleySt, LondonW! (01) 62«ttZ3TBee8S!«709

INVEST IN 50,000 BETTER TOMORROWS!
sum— HELP US BRING THS0 RELIEF AND HOPE.

” M
Wa nnd ymir donation to enable us to eontHiiM oor nnk ttm i-sik
and WELFARE OF MULTIPLE SCIEROSIS eu»t«r*^Lwlto mSniiro
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Please help—Send a donation today tot
Room F.1

The Multiple 5dennb Society of G.B. and NJ.
Z86 Munster Rood
Fulham, London SW6 6BE

MOL INTERNATIONALSA
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AH Bonds otthe above mentioned Issue are redeemable at paron
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issue.

The Bonds wiB be paid in the United States ot America at
Commerzbank Aktiengesettechaft,

Near York Branch

and outside the United States ol America at

Commerzbank Aktiengeseilschatt. Frankfurt/Main
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Societe Generate de Banque S.A.. Brussels
Schwetzerischer Bankverein. Basle
The Bank ol Tokyo. Lid.. London
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Luxembourg. May 1964 Mol International SJL
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WORLD TRADE NEWS

Britain signals

change in stand

on countertrade
BY ANDREW GOWERS

THE BRITISH GOVERNMENT
yesterday signalled a change in
its aproach to countertrade, the
controversial but increasingly
widespread practice of trying to
balance exports with reciprocal
purchases, by launching a new,
expanded guide to the subject
for exporters.

Mr Paul Cbannon, the Trade
Minister, told a conference
organised by the National
Economic Development Office
(Nedo) in London that although
it was inefficient and expensive,
countertrade—otherwise known
loosely as barter—was becoming
an increasingly important
feature of world trade, and as
suds could not be ignored.
“ Countertrade adds layers of

complications, uncertainty,
delay and, above all, costs to
any transaction,” he said.
“ Wherever possible, the aim
of the exporter must be to
persuade his customers that
their mutual best interests lie

on more normal financing
arrangements.
“ But this may not always be

. possible, and it may be a matter
of countertrade or no trade. . .

.

In countries where cash and
credit are scarce, the continuing
presence of UK firms through
the recession may depend on
their being able to fund their
own supplies to that market"
Countertrade, although well-

established in Eastern Europe
for decades, has been taking
hold in the developing world
in recent years in response to
shortages of foreign exchange,
falling commodity prices and
rising protectionism.

The General Agreement on
Tariffs and Trade (Gatt) esti-

mates that counter trade now
accounts for about 8 per cent
of world trade.

Some independent estimates

are much higher, although the
British Department of Trade
and Industry, which prepared

the new report, and all dele-

gates at yesterday's conference
insisted that countertrade is

more talked about than prac-
tised at present.
The guide* provides a brief

resumes of countertrade prac-

tices and how they are applied
in various parts fo the world,
as Well as warning exporters of
the pitfalls involved. In some
cases, it suggests, the exporter
may gain negotiating advantage
in trying to win a contract by
proposing countertrade.

Hitherto, the Government has
consistently tried to distance
itself firom the practice, leaving
exporters free to engage in it
if they saw fit, but studiously
avoiding any impression of
official encouragement

International bodies such as
the Gatt and the Organisation
for Economic Co-operation and
Development (OECD) have ex-
pressed disapproval for counter-
trade as an impediment to free
multilateral trade.
Now, although it wants to

leave the provision of counter-
trade services to commercial
companies—barter services are
something of a booming
industry in London and else-
where at present—the Trade
Department says it is prepared
to intervene with other Govern-
ments over specific problems
Mr Chanson also promised

that if countertrade was raising
major problems for UK ex-
porters, he was prepared to dis-
cuss them.
However, the Department's

latest small step is unlikely to
satisfy those exporters and
countertraders who complain
that the UK is lagging behind
countries such as France,
Sweden. Austria. West Germany
and Italy.

'Countertrade—some outd-
ance for exporters. Available
free from Department of Trade
and Industry, 1. Victoria Street,
London, SW1-OET.

Debt crisis could recur,

New Zealand’s PM warns
BY OUR TRADE EDITOR

UNLESS structural problems
f the world economy are
ickled, the recent debt crisis

ill recurJn.J886^jSir. Robert..
uldoon. Prime Minister of New
ealand, said yesterday.

The economic recovery being
td by the U.S. was only a
reathlng space. Sir Robert told
meeting of the Overseas

levelopment Institute in
radon.

He said he foresaw the re-

mergence of “even more
erious debt prpblems, social

nd political upheaval among
eveloping countries and
irther damage to the world
-ading system. These will

nally threaten the recovery it-

eif."

Political leaders had a duty
i find a new mechanism for

orth-south dialogue that took

ito account the inierdepon-

eace of economies, he added.
^

Questions of trade, financial

ows, external debt and the role

r the international institutions

nould be examined by a
manageable number ” of

Muldoon “foresaw crisis’*

countries.
Sir Robert urged the leaders

of the seven nation summit who
meet in London next month not
to draw the “ erroneous conclu-
sion " that domestic policy
adjustments were all that was
required.

EEC, Japan open way to

new round of trade talks
BY PAUL CHEESERIGHT IN BRUSSELS

[E WAY forward to a new
emotional round of trade

jotiations, to succeed the

nnedy and Tokyo Rounds of

1960s and 1970s, opened
terday during talks between
European Commission and

1 Japanese Government,
loth sides agreed in prin*

le on the desirability of a

v round, and Japan appears
have met EEC reservations

tut the need for preparation.

Phey will continue their talks

define the objectives of a

v round in parallel with work
eady going on at the General

reexnent on Tariffs and Trade
att) in Geneva. This work
tgramme is scheduled to fin-

by the end of this year.

[he Commission believes that

would be possible to have a

!h-level official meeting next

tr to define the aims of a

ft multilateral trade round.

Iltherto, the EEC has

seared reserved about a new

ind in the face of Japanese

and U.S. urging because it was
not clear what they wanted
from it.

Mr Shintaro Abe, the Japan-
ese Foreign Minister, listed

four areas for negotiation in a

new round: services, high tech-

nology trade, import safeguards,

and agricultural trade. The last

two are already the subject of

talks at Gatt, following the
ministerial council of 1982.

The U.S. has been pushing
for new international agree-

ments on services and h igh tech-

nology without coining forward
with precise proposals.

Mr Abe led a Japanese dele-

gation in the first joint minis-

terial meeting between the

Tokyo Government and the

Commission.
On bilateral issues, the two

sides agreed to set up a trade

expansion committee as a

means of dealing with techni-

cal problems associated with

the growing deficit of the EEC
on its Japan trade.

lilips-AT & T venture

ins first big order
VDHOVEN — Philips-AT &
telecommunications, the tele-

rae-exchange system joint

mire, has areceived a con-

ct to instal digital telephone

ibanges in BarranquUla,
[ombia.

Rhe order is the first major
ttract for the joint venture,

ich was established last year,

e value of the contract was

;
disclosed for competitive

sons, an official said,

n the first phase of the order,

ilins-AT & T will instal three

‘hinges of the 5 ESS-PRX
c, including 50,000 lines. In-

stallation is to begin next year,

and the systems, to be linked

with optical fibre transmission

equipment, are to be opera-

tional by early 1986.

The second stage of the

order, comprising additional

excanges and 50,000 lines, is

still being negotiated and is

expected to be concluded

shortly.
The 5 ESS-PRX equipment is

to be manufactured in The

Hague plant of Philips-AT & T
and is being supplied m lieu of

digital exchanges initially

ordered in 1981 from Philips.

AP-DJ

Vehicle curbs ‘could hit international trading system’
BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT

IF MAJOR trade flows in
vehicles become permanently
subject to restrictions It would
be a significant blow to the in-
ternational trading system built
up since World War n and
could exacerbate existing ten-
sions in the automobile indus-
try and between countries.

This is one of the major con-
clusions in a report on the
world motor industry by the
Organisation for Economic Co-
operation and Development.
Among the other points the

report makes are:
• The growth in demand for
cars might be around 2 per
cent a year for the period 1980-
2000 but that growth will be
lower than average in the indus-
trialised countries;
• It is not the increase in auto-
mation or “ robotisation ” which
has caused the fall in employ-
ment in the automobile indus-

try but the fall in demand;
• When the world economy re-

vives, the global employment
prospects in the automobile and
components industries of the in-

dustrialised countries could, in
the medium term at least, be
stable.

The report, by the OECD
Secretariat, also suggests that,
if manufacturers wish to sur-
vive by deriving the maximum
benefits from competition,
they will have to move towards
greater co-operation by deve-
loping the appropriate in-

dustrial, technical and trading
relations.

“ Such cooperation might
develop at national, regional
and world-wide levels and thus
the occasional discussions
about the number of companies
which might survive would
seem to be outmoded.
“Provided they continue to

operate efficiently within the
system of co-operation, most
existing companies will prob-
ably continue to develop,
perbaps not as independent in-

dividualised entities, but pos-
sibly in the context of very
complex and highly decentral-
ised groups."
The report says that while

governments should keep inter-
vention in the industry to a
minimum, “it must be recog-
nised that they cannot dis-
associate themselves from an in-
dustry which is a major sup-
plier of jobs and is strategic,
politically sensitive, and a
source of technological pro.

ANNUAL RATES OF GROWTH IN CAR DEMAND 1710 TO 20000
Annual percentage growth

Actual
1910-1980 1980-1990 1990-2000

North America 1.1 08 07
Latin America no. M 5.1
Western Europe" 12 13 14
Asiat na. 43 22
Africa na. 64 33
Eastern Europe Rd. 2.4 u
Total World 2A 2.0 2JO

Including Yugoslavia, t Including OECD Oceania and Middle East.

It is necessary to identify,
at both national and inter-
national level, means of meet-
ing these two requirements
which may conflict in certain
difficult periods.”

The OECD points out that
the motor industry “slid hap-
hazardly * into the present
situation of restrictions on
major vehicle flows, such as the
limitation on shipments of
Japanese vehicles to the U.S.
and some major European
markets. including France,
Italy and the UK

Source: OECD

The report also discusses the
tendency for some countries to
insist on high levels of local
content for vehicles —
Australia, Brazil and Mexico
among them.
In the “long term, the local

content of production will
probably become a key issue in
trade relations in the auto-

mobile industry and there is
some risk that more and more
local content may be
demanded. This would be
detrimental to the future of the
automobile industry as a
whole."

Dealing with the danger to
world trade represented by
limitations in the motor in-

dustry, the OECD declares: 41
In

some rare cases, temporary
trade measures may help a
national car industry catch up
on delays in technological in-

vestment.
“ But temporary protection

also isolates that nation's pro-
ducers from international cost
competition and this is a long-
term danger to the survival of
that industry."

Long-term outlook for the
world automobile industry. 120
pages: from the OECD in Paris
or HMSO in the VK.

Nippon Steel in Brazil ore shipping deal
TOKYO — Nippon Steel

Corporation has signed a 10-

year contract with a joint

venture Brazilian - Norwegian
shipping company for the
carriage of 2m tonnes of
Brazilian iron ore a year to be
imported from the new Carajas
project coming on stream in

July 1986.
Mr Makoto Yoshlda, manager

of Nippon Steel's iron ore
division said that although the

basic terms are fixed, Nippon
Steel has not yet decided on
detailed arrangements designed
to reduce the cost of shipping
the ore from Brazil.

The contract states that two
vessels each carrying about
300,000 tonnes of iron ore will
make 34 round-trips a year, Mr
Yoshida said.

The joint venture company,
called Wilsea. was formed by
Brazil's Vale do Rio D««« Nave

Navegaco SAS and Norway's
Wilh Wilhelmsen Ent Ltd As,
who are building the new
vessels.

The Carajas project will send
Japan 10m tonnes of iron ore
a year when it opens in 1986.
Nippon Steel will take a total

of 4m tonnes, Ur Yoshida said.

Brazil exported 24m tonnes
of iron ore to Japan out of the
total of 102m tonnes which it

imported in 1983.

Ur Yoshida said the 10m
tonnes a year from the Carajas
project will not mean an
increase in Japan's total
imports.
Some 5m tonnes will replace

expired contracts with Latin
America and South Africa and
substitute for depleted sources
world-wide, and the other 5m
will come from a reshuffle of
present Brazilian supply
sources, he added. Reuter

ECGD backs Colombo loan
BY OUR TR^pE STAFF

THE EXPORT Credits Guaran-
tee Department has guaranteed
a £15.6m loan to help finance

the supply of goods and the
construction of facilities for the
development of the Colombo
Airport in Sri Lanka.

The project includes the
building of a new control tower
and navigational and meteoro-
logical building and the instal-

lation of air trac control and
navigational aid systems, to-
gether with airfield lighting and
general utilities.

Finance has been made avail-
able by Manufacturers Hanover
Trust of the U.S.

The contract has been
awarded to GEC Electrical Pro-
jects of Rugby, Warwickshire,
by Airport and Aviation
Services (Sri Lanka).

DICTATION EQUIPMENT . COPYING. ADDRESSING - POSTAGE METERING
0

MAIL WEIGHIN

PITNEY BOWES
GUARANTEESYOUR

MAILROOM WILL NEVER
RUNOUTOF POSTAGE.
Abold claim thatwithRemote Meter Re-Setting

System, a simple telephone call to our computerised
data centre is all it takes to re-set your Postage Meter
in seconds - without a trip to the Post Office, which
means yourmail cango outon time

.

The RMRS® Postage Meter is just one example of
innovative products from Pitney Bowes designed to

meet the real needs ofyour business, just as we, for

over sixty years, havemet the changing needs ofover
two million current customers all over the world.

We have also designed a totally integrated elec-

tronic mail processing system, a key part ofwhich is

the electronic meter, the first of its kind to be
approved for the UK.

Link it to our electronic ‘decision
5

scales and they
will set the correct postage in the meter auto-

matically, providing the first truly iriter-faced mailing

system.
Pitney Bowes are also very much aware of the

impact computers have made on the speed at which
your company’s invoices, statements and direct mail
are generated.

To match this new level ofoutputwe have
developed the intelligent inserting system. Quite

simply, this processes your computer-generated
invoices, statements and direct mail including contin-
uous forms for mailing in one automatic operation.
It also handles programmed selection ofinserts.

It will certainly save you time and money.
It will even help you generate better .revenue and
cashflow.

All in all Pitney Bowes are setting new standards
ofperformance and efficiency in justabout every
aspect of your company’s mailing operations, with a
product range and service capability that is second
to none.

No matter how large or small your business, if

you want to set new standards ofefficiency, get in
touch with Pitney Bowes.

PitneyBowes pic, (FT/5/C1),
Freepost, Harlow, Essex CM19 5YF. Tel: 0279 26731.

Ji PitneyBowes
World leader in mailing systems
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UK NEWS
Margaret Van Hattem previews the Commons debate on Hong Kong

MPs resigned to colony’s fate
CITIZENS OF Hong Kong are un-

deniably disappointed. In recent

years their Government has spent

lavishly in flying Westminster MPS
to the Crown Colony and making
sure their visits were enjoyable as
well as instructive. Yet now that the

chips are down and Britain is actu-

ally negotiating with Peking the

ending of British sovereignty, the

silence from the beck benches in

the House of Commons is deafen-

ing.

The Commons debate on Hong
Kong today is likely to be a low-key

affair. It is to be an adjournment
debate, so a vote is most unlikely.

Moreover, there is no real pressure

on the Government to do anything

different from what it is doing. One
or two mavericks may catch the

Speakers' eye but in general the

Government is not being urged to

stand up to China, to respect the

paramountcy of the wishes of the

Colonials or even to insist on water-

tight and enforceable guarantees.

General Galtierfs invasion of the

Falklands sent most MPs scurrying

to their atlases. By contrast, it is es-

timated that between a quarter and

a thin! of Westminster’s 650 MPs
have visited Hong Kong - as guests

of the Hong Kong Government orof

a private sponsor as diverse as the

Hong Kong Friends of the Earth

and the Hong Kong Swimming
Teachers Association.

This has produced a loose knit

group of 100 or more MPs who feel

they know something about Hong
Kong and are broadly sympathetic

to its predicament Several MPs are

believed to have financial interests

in Hong Kong though only two list

these in the register of members'

interests. Since Britain accounts for

only 6 per cent of foreign invest-

ment in Hong Kong (compared with

about 42 per cent from the UjS. and
about 32 per cent from Japan) these

financial interests are not consid-

ered substantial.

Nevertheless, whenever the Com-

mons has debated issues like the

Multifibre Agreement, the Nation-

alities Bill or even student fees, the

interests of Hong Kong have al-

ways been spoken for. Important

visitors from Hong Kong can al-

ways rely on a welcome - and an

audience at Westminster.

But somehow, the Hong Kong
group has not coalesced Into a lobby

on the interests of Hong Kong’s fu-

ture after 1997. The pressure on Sir

Geoffrey Howe, the Foreign Secre-

tary, to declare publicly that no new
agreement with the Chinese would

be preferable to a bad agreement,

comes mainly from Hong Kong not

Westminster. Most MPs. however
sympathetic to the colony, accept

readily what the Prime Minister

was forced rather less readily to ac-

cept that Britain is in no position to

dictate terms to Peking.

The main assurance of Hong
Kong’s future, suggests 'Sir Peter

Blacker, former Foreign Office
Minister »nH chairman of Hu* Ang-

loHong Kong parliamentary group
is China’s desire to preserve its

prosperity and stability. He empha-
sises Hong Kong’s role in earning
most of China’s bard currency and
Peking’s desire to demonstrate over
the long term to Taiwan that reuni-

fication with the mainland need
cany no terrors. He also argues

that since the Chinese have never

breached the current treaty, which
they do not recognise, they are dou-

. My unlikely to bridgea new agree-

ment which they will have negotiat-

ed freely.

His views appeared to be widely
shared. Indeed many MBs appear
to believe that the main threat to

Hong Kong's stability comes not
from negotiations between the Brit-

ish and Chinese, which appear to be
making smooth progress, but from
the fears and '‘refugee mentality” of
the people of Hong Kong them-
selves.

But, there is a feeling among
MPs that the present business and
community leaders in Hong Kong
are more interested in shifting re-

sponsibility and planning their es-
cape routes than in taking risks.

They cite rich businessmen with
many homes and business interests

in Europe and the UJ5n and profes-

sionals who are acquiring qualifica-

tions in Australia and Canada.
Whether the option of an escape
route trill give them sufficient confi-

dence to stay in Hong Kong and as-

sure its future is an open question.

Unions seek “sunrise industry” recruits
THE LARGE unions this week an-

nounced recruitment drives in the

largely non-union “sunrise” high-

technology industries of the

Thames valley, west of London.

The Electrical and Plumbing
Trades Union (EPTU) said it was of-

fering a package deal to employers
- similar to some agreed elsewhere

- providing for single union recog-

nition of all staff and binding arbi-

tration.

The EPTU says the latter point

makes strikes unnecessary, al-

though other unions accuse the

union of signing away the right to

strike.

The Association of Scientific,

Technical anH Managerial Staffs

(ASTMS) also gave details of a re-

cruitment drive among what it calls

the Thames valley's "M4 profession-

als.” (Many of the “sunrise” compa-
nies have established themselves

close to the M4 motorway which
runs west from London towards
Wales.) The union already has

about 40,000 professional and man-
agerial members and organises in

the larger computer companies
such as ICL.

The scene could be act for a bitter

recruitment war between the two
old adversaries, although the long-

recognised obstacles to union orga-

David Goodhart reports on membership campaigns
aimed at the staff of high-technology companies

nisation in the new advanced elee-

tronlcs/computer-based companies
could prove too much for both.

The EPTU, which is starting a

similar drive in Scotland, has char-

acteristically put in the most back-

ground work and is confident that

tiie smaller units and relatively mo-
bile and well-paid staff of the new
industries will still need unions.

Mr Ken Biggs, an EPTU official

at Reading in the Thames valley,

has spent the past four months
building up a dossier on more than

100 non-union high-tech companies
from Reading to Bristol.

He said that many companies
had taken the decision to move into

the area partly because of the

union-free culture. But he argued
that many had a misguided view of

union influence.

Mr Biggs said the union had al-

ready approached several compa-
nies with details of its binding arbi-

tration “package” and its ability to

train and retrain workers at its own
college. “We have already had a

positive response from some," he
said.

Mr Eric Hammond, the union’s

general secretary-elect, said: “There

is a lot of hostility to unions in the

area, particularly among the small

firms and the UJL-owned.

“Our researches show there is a
good deal of misunderstanding, of-

ten because it is the worst features

of trade unionism that gain atten-

tion.”

The EPTU plans to recruit all lev-

els of staff and is concentrating as

much on the small software compa-
nies as the large multinationals.

ASTMfTs efforts will focus on large

manufacturing companies and par-

ticular groups such as their pro-

grammers or systems analysts.

ASTMS hopes lo attract individo-

al members first- rather than em-
ployer recognition - through a se-

ries of meetings in the next few
weeks.

It has not had much hick from a
similar drive launched in Scotland's

“silicon glen.” But Mr Roger Lyons,
an ASTMS official, said the union

was sowing the seeds for the next

decade of unionism. He also

claimed, from experience of visiting

and studying California’s silicon

valley, that many of the larger units

there were now becoming union-

ised.

ASTMS propaganda appeals un-

ashamedly to the values of the well-

paid and statuecooscimis young
professionals. “You are ambitious

and not afraid to admit it,” it states.

“You are prepared to change your

employer at critical periods during

your career. The M4 professional is

confident and optimistic but life is

not without its difficulties.
11

Mr Lyons said those difficulties

included lack ofjob security and ne-

gotiating expertise. “Many of these
people could end up tike 19th centu-

ry agricultural labourers taken on
for the harvest and then laid off

when the profits are syphoned
away,” he said.

The union will be boasting about
die number of £30,000 a year mem-
bers it has and explaining how, for

£3 a month, it can negotiate individ-

ual contracts as well as collective

deals in the companies such as 3M,
Ferranti, Racal and Gillette where
it hopes to make inroads.

Ferranti recognises the union in

Edinburgh but not at Bracknell in

the Thames valley, where it says

there is no demand. But many UJS.

companies have a non-recognition

policy towards unions.

The leading German publishing corporation, Gruner+ Jahr;

has recently improved efficiency by installing a PhilipsMEGADOC
information storage system far its journalists.

This system-based on Digital Optical Recording techniques-

allows 4000,000 pages of information collected from over

200 international publications (such as The NewYork Times) tobe
stored on our optical discs.Any factor event can be summoned up
on a visual display in a matter of seconds.

Esco Travel, one of Switzerland s largest travel agencies, with
more than 300 branches throughout the country have improved
their service to tourists by installing an inter-active computer system.
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Ouronti instant access to facts

-

id the discerning tourist
making use of Viewdata techniques and LaserVision technology

Not only can all details of travel, flights, departure times and
so onbe given directly on the monitor; but also full film information
about hotels and resorts. So that the tourist can see exactly what he
is booking before he decides.

These are but two examples ofhow Philips serves the business
community throughout the world. Far mare information about
Philips expertise world-wide, write to the Philips organization in
your country or to Philips,VOA-0217/FT 7 Eindhoven,
the Netherlands.

Philips.The sure sign of expertise world-wide.

PHILIPS

WitchSkyChannelonFridayMayl8-andenjoyPhilips avrafa-winningfilmExpertiseWbdd-wide.
Local air time: Austria

Finland

France

Germany
theNetherlands

Norway
Switzerland

United Kingdom

16.00 hrs

17.00 hrs
16.00 hrs

16.00 hrs

16.00 hrs
16.00 hrs

16.00 hrs

15.00 hrs

The international satellite station, Sky Channel, television and video. Not surprising, then, that
will be showing a fascinating film about Philips. Philips should now be one of the first companies to
The film-which has alreadywon three major inter- communicate with the publicvia satellite,
nationalawards - illustrates the strong innovatory Sky Channel can be received through cable
characterofthe Philips companyin ahighly diversified .networks in Austria, Finland, Germany (Ludwigs-
range cf areas andcountries throughout theworld. hafen), Norway theNetherlands, Switzerland,

Ofcours^Philips is a recognised innovator in UnitedKingdom (Swindon,Northampton)and themanyfields-andm particularm the field of Meridien Hotel in Paris France.
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Retail spending

recovers to

record level
BY MAX WILKINSON. ECONOMICS CORRESPONDENT

SPENDING in shops rose sharply
in April to a new record more than
3 per cent higher than the average
for the first three months of the
year, according to official figures
published yesterday.
The sharp increase, attributed by

retailers to the mild and sunny
weather, followed a month of rather
sluggish business in March.
The Department of Trade and In-

dustry’s preliminary estimate for
the April volume of retail sales was
1113 (1980=100). This was L8 per
cent higher than the level a year
earlier, and suggests that business
was even brisker than in the boom-
ing period before Christmas.
The continued buoyancy of retail

sales comes as good news for the
Government at a time when the
rise of interest rates in the UJ5. and
in Britain is casting a shadow over
economic prospects.

Yesterday the Confederation of

British Industry warned that rising

interest rates could depress compa-
ny investment However, yester-

day’s retail sales figures suggest

that economic growth will continue

to be given forward momentum by
the rise in consumer spending.
The figures confirm the sugges-

tion of the last CBI/FT survey of re-

tailers that the sales recorded in the
first three months of this year were
erratically low.

Strong consumer spending has
been financed to a large extent by
borrowing, and it is generally ex-
pected that this increase cannot
continue at recent rates. However,
the fact that average earnings are
still rising considerably faster

prices - unwelcome from an infla-

tion point of view - suggests that
sales may continue to increase for

some considerable time.

Employers warn on
interest rate rise
BY PHILIP STEPHENS

THE CONFEDERATION of British

Industry (CBI), the employers’

body, warned yesterday that a fur-

ther rise in interest rates could

jeopardise Britain's economic re-

covery.

Sir Campbell Fraser, CBI presi-

dent, urged the Government to fol-

low the lead set by Japan and other

European countries in resisting

pressure to raise domestic loan

rates in response to rising levels in

the ILS.

He said that lastweek's K percen-

tage point rise in the base landing

rates of most UK clearing banks
would add about £135m to indus-

try's costs in a full year.

The rise came in response to

strong pressures in the London
money markets because of the

surge in US. rates, but the Govern-

ment and Rank of England did little

to discourage it

Sir Campbell said that the in-

crease in itself would not threaten

recovery, but it would cause busi-

nessmen to think again on invest-

ment projects.

He warned: If this little hop in

interest rates turns into a skip - or
a jump upwards - then the recovery

could be in serious trouble.”

Britain was now moving from the

consumer-led to investment-led

phase of the upturn, the CBI presi-

dent said. "But who is going to take

his money out of the financial mar-

kets and help the economy grow if

he can leave the money idle and
just playing the financial markets?"

The CBI is forecasting that in-

vestment by manufacturing indus-

try will rise by about 7 per cent in

volume terms in 1984, the first an-
nuel rise for five years.

Investment is likely to be encour-

aged by the sharp increase in com-
pany profits last year, while tax
changes in the budget last March
are expected to prompt companies
to accelerate capital projects.

Fertiliser sales peak
BY CARLARAPOPORT
BRITAIN'S AGROCHEMICAL In-

dustry shewed an unprecedented-

advance in sales last year, achiev-

ing a 31 per cent jump in exports

and a 28per cent increase in overall

sales.

According to figures released by
the British Agrochemical Associa-

tion (BAA) yesterday, total sales by
the industry last year were £890Am
compared with £M6-9m in 1982. The
2983 figure is nearly twice the in-

dustry’s sales in 1979.

Exports climbed to 6381.5m, com-

pared with £275Jm in 1982, due to

favourable currency factors and the

continued innovative strength of

UK-based manufacturers. Exports

of herbicides, for example, in-

creased,by42per,cent. m.the year,

to £215m.
Sales in the UK increased by 21

per cent over 1982. to £329Jm but

most of the increase was due to

higher volumes, not prices. As a re-

sult. profitability on sales of agro-

chemicals was “not as high as mem-
bers would wish it to be.” Mr Ian

Abbott, executive officer of the

BAA. said yesterday.

A survey of productivity and em-
ployment in the industry by the

BAA shows that sales per employee

is between £90,000 and £100,000 per

year. Comparable figures for indus-

tries such as pharmaceuticals or

paints range from £33,000 to

£51,000.
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No withholdiug tax

on bank deposits

THE ISLE of Man. in order to main-

tain its appeal as an offshore finan-

cial centre, will not be imposing a

withholding tax on bank deposit in-

terest, Dr Edgar Mann, the island's

Finance Board chairman, an-

nounced in the island's budget yes-

terday. Such a tax is due on UK
bank accounts from next ApriL

Dr Mann said that bank deposits

on the island, which have decreased

because of banking scandals last

year, are rising again and have now

reached EL.7bn.

BASE LENDING RATES
A.BJJ. Bank 9 %
Allied Irish Bank 9i%
Amro Bank 9 %
Henry Ansbacher ...... 9$-%
Armco Trust Ltd. 9f%
Associates Cap. Carp. 9 %
Banco de Bilbao 91%
Bank HapoaUm BM ... 9 %
BCCI 91%
Bank of Ireland 91%
Bank of Cyprus 91$
Bank of India
Bank of Scotland ...... 91%
Banque Beige Ltd. ... 91%
Barclays Bank ......... 91%
Beneficial Trust Ltd ... 10 %
Bremar Holdings Ltd.... 9 %
Brit, Bank of Mid. East 9 %

l Brown Shipley ......... 94%
CL Bank Nederland ... 9 %
Canada Perm’t Trust... 9 %
Castle Court Trust Ltd. 9!%
Cayzcr Ltd. 9J%
Cedar Holdings 9 %

I Charterhouse Jsphet... 91%
Ghoulartons Mi%
Citibank NA '91%

Citibank Savings I 91%
Clydesdale Bank
C. E. Coates 101%
Comm. Bk. of N. East 91%
Consolidated Credits... 91^
Co-operative Bank
The Cyprus Popular Bk
Dunbar & Co. Ltd. ... . _

Duncan Lawrie — 9i%
E. T. Trust 91%
Exeter Trust Ltd. ...... 101%
First NaL Fin. Corp ... II %
First Nat. Secs. Ltd ... 9*%
Robert Fraser 10 %
Grindlays Bank I 9 ^

I Guinness Mahon 9 %
iHambros Bank 91%

T*

9 %
91%
91*

Heritable & Gen. Trust 9i%
Hill Samuel S 8*%
C. Hoaxe & Co t 9 %
Hongkong & Shanghai 9 %
Kingsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd... 9J%
Lloyds Bank 9 %
Malliahall Limited 9 %
Edward Manson & Co. 102%
Meghraj and Sons Ltd. 92%
Midland Bank 92%
Morgan Grenfell 9 %
National Bk. of Kuwait 9 %
National Girobank 9 %
National Westminster... 9 %
Norwich Gen. Tst 91%
People's Tst. & Sv. Ltd. 91%
R. Raphael & Sons ... 9 %
P. S. Refson & Co 94%
Roxburghe Guarantee... 94%
Royal Trust Co. Canada 91%
J Henry Schroder Wage 84%
Standard Chartered ...|| 94%
Trade Dev. Bank 9)%
TCB 9 £
Trustee Savings Bank 9 %
United Bank of Kuwait 9 %
United Mizrahi Bank... 9 %
Volkskns Limited 91%
Westpac Banking Corp 9 %
Whiteaway Laidlaw ... 91%
Williams * Glyn’s 92%
Wintrust Secs. Ltd. ... 94%
Yorkshire Bank 9 .o
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Committee.
,h
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ev’,. Q0 .0W Ofd t>vtr 71***-,.
..

Call deposits 0,000 and owr M»...

21 .dav deposits over n.tWJ / ...
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Mortgage base rate.

Sealink

bid ban

angers

P & O
By Andrew Fisher

PENINSULAR and Oriental

Steam Navigation (P & 0) and
European Ferries both reacted
angrily yesterday to the news
that they would be excluded
from the bidding for Sealink UK,
the ferry subsidiary of British
Rail.

The two diversified shipping
companies had both stated their

strong interest in buying Sealink,

although European Ferries had
been barred bom bidding in 1981

on monopoly grounds.

The Department of Trade and
Industry y»*l yesterday fliat Eu-
ropean Ferries, which runs the
Townsend Thoresen ferry com-
pany, would still not be allowed

to buy the company. The compa-
ny had been pressing for the

three-year-old ban to be
dropped.
The exclusion of P & O, which

has a much smaller ferry compa-
ny, came as a surprise, however.

This was decided because a nec-

essary referral to the Monopolies
and Mergers Commission would
take too long to complete.

Monopolies investigations

usually take six months or more
and British Rail wants to sell

Sealink by the end of June.

MINERS’ LEADERS FAIL TO ACHIEVE NATIONAL STOPPAGE

Moderates reject strike call
BY JOHN LLOYD, INDUSTRIAL

ATTEMPTS by the leadership of

the National Union of Mineworkers

(NUM) to persuade miners in Not-

tinghamshire other Midlands
coalfields to join the union's strike

now appear to be hopeless.

Most miners in Nottinghamshire,

the second biggest coalfield in the

UK, have continued to work
throughout the NUM*s dispute with

the National Coal Board (NCB). The
dispute, which began more than
two months ago, is over the NCB*s
programme of pit closures and re-

dundancies.
Two pit branches in Notthing-

hamshire, Pye Hill and Sherwood,
have now issued a writ against

their union’s area executive seeking
a declaration from the executive

that there is no official strike in the
county. In an area ballot, Notting-
hamshire miners voted against a
strike and there has been no na-
tional ballot.

Mr Pfeter Heathfield, the NUM
general secretary, has sent a letter
to all union areas to say that they
must delay elections for branch offi-

cials, which are due soon. It is un-
derstood that Nottingham area
leaders had asked for this move on
the grounds that the pro-strike offi-

cials in their area would lose their

posts, because of the unpopularity
of their stance

The NCB claimed at least 80 per

cent of miners in the area were

working yesterday, and that more
miners were returning to work in

Staffordshire.

Evidence of continuing militancy

came from South Wales, where
miners’ wives joined the picket

lines outside the Port Talbot steel

plant to protest against coking coal

being sent from the plant to other

steel works with lower stocks.

Scottish dockworkers have
threatened a strike at all 30 Scot-

tish ports from Monday unless the
inter-union dispute at the Ravens-
craig steel plant is settled by then.

Lloyd’s authorities stamp on abuses
BY JOHN MOORE, CITY CORRE

THE RULING authorities of Lloyd's

of London yesterday moved to

stamp out further abuses within
their insurance market. Up to ElOm
worth of business could be turned
away from the market as 34 unde-
sirable business producers for

Lloyd's are denied direct access to

the market's trading floor.

The move follows extensive

abuses which have taken place in

the Lloyd’s market by outsiders
wbo have direct access to the trad-

ing floor in Lime Street, London.
An internal working party, set up

at Lloyd's last summer, has con-

cluded that so called “umbrella ar-

rangements'’ need extensive curbs
in order to prevent irregularities.

In a consultative document is-

sued yesterday the working party,

chaired by Mr Keith Batchelor of C
T Bowring & Co (Insurance), has
described how insurance brokers

not approved by Lloyd’s have
gained admittance to the market
through an agreement with a
Lloyd's broker under an “umbrella

arrangement *

It lists these problems:

• The non-Lloyd’s broker has is-

sued a cover note of insurance

which does not correctly reflect the

insurance which has been placed.

• Has kept premiums received

from clients for a longer period

than is reasonable.

• Has failed to keep adequate rec-

ords or books of account
• Has failed to pass on to the as-

sureds, within a reasonable time,

claims monev naid bv underwriters.

Some 62 other Lloyd's brokers op-

erating under umbrella arrange-

ments will be allowed to continue as

they are likely to become Lloyd’s

brokers in their own right or sub-

sidiaries of Lloyd's brokers.

Land Rover fortunes

improve with big

order for 110 model
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

LAND ROVER, British Leyland's
four-wheel drive subsidiary, has
made a significant turn for the bet-

ter this year after recording a trad-
ing loss of El4m on its UK opera-
tions last year. Mr Tony Gilroy.

managing director, said yesterday.

He reported that the company
had won its first major military or-

der for the new 110 Land Rover,
which was launched only a year ago
and was not expected to capture
military or government sales for
some time yet. The British Ministry
of Defence, for example, still has
not finished its assessment of the
vehicle.

A Far East customer has ordered
900 of the new vehicles. Mr Gilroy

said the customer had asked not to

be identified and for tbe value to be
withheld. But the contract was won
in the face of the toughest competi-

tion Land Rover had ever faced

from Japanese and other European
makers.

Mr Gilroy also revealed that the

Land Rover rationalisation pro-

gramme which will lead to the con-

solidation of all work on one site at'

Solihull early next year was on tar-

get. The company had jumped a
major hurdle by winning a plant

closure agreement for the Cardiff

facility where 600 are employed.

There had been a psychological

problem because redundant steel-

workers and miners in the area had
been offered payments of up to

£13,000 each but Land Rover could

not afford more than a maximum of

£5,000 for the longest-serving work-
ers.

Allhough Land Rover had taken

all Cardiff employees and their
families lo look at the Solihull facil-

ities only 50 hud decided to move
when the consolidation takes place.

Mr Gilroy’ said that Range Rover
vehicles were heading for record
sales this year. The previous record
was 13.300 in 1982. Land Rover was
continuing to spend money dr re-

search in the U.S. to prepare- for the
future launch of the Range Rover in

North America.

Mr Gilroy said that vehicle pro-

duction was running at 600 Land
Rovers and 300 Range Rovers a
week, representing an annual rate

of 41,500 and slightly up on 39,700

last year. However, there was no
sign of the recession in the Third
World easing and this had cut the
production of kits for export by 50
per cent or 300 a week from the nor-

ma) level.

ADVERTISEMENT

MANAGEMENT AMIDST DIVERSIFICATION

ALONGSTANDING
COMMITMENTTO GLOBAL

PRODUCTION
Toshfaki luchiyq, Monagng Director, Nissan MotorManufacturing (UK) Limited

I
By Geoffrey Murray

Ihe foremost characteristic of
ourcompany, which sets us headand
shoulders aboveotherJapaneseauto-
makers, has been ourcommitment to

internationalisation. Since the

mid-1950's, when we were planning
our first overseas manufacturing
plant in Mexico, we havemade itour

policy to produce our vehicles

abroad. "• It is against this philo-

sophical background that Nissan s

recent decision to build a manufac-
turingplant on the site oftheformer

Sunderlandairporthas to be viewed.

Currently the world's third-

ranked manufacturer, Nissan 's long-

term goalis to account foratleast 10

percent of worldwide car sales. It

alreadyhas24overseasassembly and
manufacturingcompanies in20coun-

tries. Celebrating its 50th anniver-

sary last year, Nissan set the

assembly lines moving at a pickup

truck plant in Smyrna, Tennessee,

which hasamplespaceforexpansion;

it began commercial vehicleproduc-

tion in Spain through a majority

share in a longstanding local manu-
facturerMotor Iberica, started pro-

duction as a result ofan established

joint car project in Italy with Alfa

Romeo and opened a third plant in

Mexico. In Japan, meanwhile, it

beganproduction ofthe Volkswagen

Santana.

'"Policy Of Extensive

International Cooperation”

• According to company
President Takashi Ishihara: "These

events are significant since they

embody two of Nissan’s principal

policies in overseas operations

—

investment in manufacturing

facilities and cooperation with other

leadingcarmakers.The international

automobile industry is in a phase of

restructuring and, inevitably,

everyone will have to take on more

responsibility in an international

sense. I foreseeconsiderableactivity

between Japanese and European

manufacturers, forexample, in both

joint ventures and technical

exchange agreements. Our manu-

facturingoperationsin th2region wifi,

play a key role in this."

Cooperation with other car

manufacturers is an old tradition in

Nissan. Its move overseas has not

been motivated by trade protec-

tionism. and the attempts by a

number of countries to restrict the

inflowofJapanesevehicles.
It would have gone ahead
just the same, with or with-

outexternalpressure. Inter-

nationalisation started as
early as 1952 when Nissan
signed an agreement with

the Austin MotorCompany
to build its cars in Japan
under license. Reviewingthe
period since the first over-

seas manufacturing plant

wasestablished in Mexicoin
1966, Mr. Ishihara says:

"The main motivation is a
strongsenseofinternational

corporate responsibility.By
investing in manufacturing
plants as well as through our
marketing activities, we be-

lieve we can contribute to

the economies of the host

countries, cresting employ-
ment opportunities and as-

sistingin thegrowthofauto-
motive-related industries”

'Importance Of Local Input"

Lookingahead to thestartofthe

U.K. project, Mr. IbshiakiTsuchiya,

Managing Director of Nissan Motor
Manufacturing (UK) Tlimited, sees it

developing pretty much along the

same lines as the other Nissan over-

seas operations of the past two
decades. Thecompany has a strong

belief that its foreign manufacturing

facilities should reflect a mixture of

the best features of both Japanese
and local management and working

concepts.
As far as Japanese input is

cnnrymjri
, forexample, Nissan iskeen

to see the idea of “participative

management" develop to a level

similar to that operating in its

Japanese plants.Bygivingworkers a

sense of participating in the running

of theplaitand bycreatingasenseof

personal responsibility inproducinga

good product, Nissanhasbeenableto

achieve major gains in both output

and quality control A major reason

far Nissan's move into Britain with

countries where it is already
manufacturing cars and trades, is to

gain greater local market input. Mr.
Tsuchiya explains: “Nissan knag ago
realised EantitioBi of exporting
fiwiaHftH products to major overseas
markets from its Japanese plants.

That is why we have been so
enthusiastic about shifting the
production emphasis to a multi-

national base. Our highly auto-

mated assembly fines in Japan do
nTlrtttrwapcertainflwihilHy in tjiminfr

outcarsthatmeet localneeds, butby
manufacturing inimptgtantoverseas

markets, we can do a lot more fine

tuning, if you like. When we start

prochxlkmmBritainwewificertainly

be for an input of ideasfrom
both our local managers and every
individual weaker to produce a truly

‘British’ or ‘European’ car. whatever

the spedSc need might be.”

"Safer, More Technically

Advanced Cars"

As part of Nissan’s strong

to research
and development, it spent
£160 million in 1982 to
develop the integrated
Technical Centre in Japan.

. Currently, there are some
8.000 R and D specialists

among Nissan's Japanese
work force of 60.000, while

more than four percent

of the company's total
’ net sales (in fiscal 1982,

for example, this repre-

sented spending in the
region of £430 million) is

budgeted for research ac-

^ tivities in line with this

commitment. The U.K.
manufacturing facilities, as
with all overseas opera-
tions, will eventually play a
role in the company’s push
fix- safer, more efficient

and technologically ad-
vanced cars in the decades
ahead.

Out of this programme already

has emerged Nissan’s vision of the
future in the shape of its research

vehicleNRV-II, with aturbocharged,
methanol-fueled wipnp and state-of-

the-art electronics to enhance safety

and save energy. The electronics

systems and safety devices include a
radarautecruisesystem formaintain-
ing a steady cruising speed and
standing collisions, a voice dialogue

system whichrecognises drivercom-
mands and issues verbal warnings,

ami acomputerised driveinformation
system for automatic route planning
and guidance.

The experimental vehicle also

contains electronicwarning systems

such as a drowsiness monitor, which

detectswhenthedriverisnoddingoff
and provides a sharp verbal jolt, and
a tyre pressure’ warning device.

Considerable attention has also been

paid to structural design to reduce
raJliw'iw riamagft-

Another product of Nissan's

automotivetechnologyisa specialcar

for the handicapped.one of the most
advanced worldwide, which enables

thalidomide victims ami others who

NISSAN

NISSAN MOTOR CO., LTD.
17-1, Ginza 6-chome, Chuo-ku, Tokyo 104, Japan

do not have the use of their upper
limbs to drive by using an ingenious
systemofCOTtrolsoperated mainly by
the feet.

The same stress on advanced
technology goes into Nissan's
production facilities, which now
feature one of the world's highest
levelsofrobotisation and automation.
The company sees this less as a way
of making more money than as a
method of creating a happier
atmosphere on the assembly line.

Morale and motivation have
improved because workers can now
concentrate on more creatively
satisfying tasks in the production
process. Through learning new
technical skills under company
retndTungprogrammes, workers have
found challenging new positions

within the company.
Within the next three years,

some 400 to 500 British workers will

have the chance to experience, first

hand, the international management
philosophy of Nissan, as it hires a
work force for the first phase (Phase
I) of the U.K. project (producing
24,000 cars a year); the second phase
(Phase II) calling for production of at
least 100.000 units acid a work forceof
2.700, will follow some time in the
1990‘sif all goes well These workers,
Mr. Tsuchiya stresses, win find a
company that wants to give them as
much responsibility as possible for the
creation of high quality products.

Facts about Nissan

InDecember 1933, two existing
Japanesecompaniesformed the Dat
Jidosha Seizo Company to produce
Datsun cars. Exports began in 1934
and in the same year the company
namewaschanged to Nissan Motor
Co„ Ltd. By 1940. Nissan was
shipping its first knockdown sets

overseas. Production in its first

overseas manufacturing subsidiary
in Mexico started in 1966, followed

bycarassembly startup in Australia
in 1968. Nissan's automobile
production bas expanded rapidly in

the past decade reaching over 2.5
million vehicles in fiscal 1984 which
represents the third largest
production volume ofany automobile
companyin the world.Therehas also
been significant business diversifi-

cation over the years. Today, Nissan
is involved in the manufacture of
forklifts and industrial engine*,
textile machinery, marine engines
and various watercraft, as well as
solid-propellant rockets for the
Japanese space programme.

•Quote from President Ishihara



Britain and Japan
plan to develop

intelligent computer
BY CHRISTIAN TYLER. WORLD TRADE EDITOR

BRITAIN HAS accepted in princi-

ple a Japanese invitation to collabo-
rate in the race to build the first in-

telligent computer.
The Government's decision does

sot commit any UK company, but
computer firms and universities are
being asked by the Department of
Trade and Industry (DTI) whether
there are areas of research into the

so-called fifth generation computer
that could usefully be pooled.

Japan's proposals are still vague,
according to a DTI official yester-

day. Dr Timothy Walker, recently
seconded to the ministry's Alvey di-

rectorate, said he is to visit Japan
next month in the hope of identify-

ing specific projects in which Brit-

ish and Japanese scientists could
join forces.

“Our response .has always been
not to turn down offers of co-opera-
tion," he said, “but obviously that’s

not the same as agreeing to do
everything they want to do.”

It would be for British companies
such as ICL and universities to de-
cide whether the offer of working
with Japan's Institute for the Gen-
erattonof!New Computer Technolo-

gy (1COT), was worth taking up.
But the Government would want
them to get involved in any propos-

al of interest to the UK, Dr Walker
said.

Japan's international trade minis-

try, MITT, has repeatedly sought

European and American participa-

tion in its programme to make the

breakthrough to artificial intelli-

gence.

According to Mr Brian Oakley, di-

rector of the Alvey scheme, Britain

seems to be the first country posi-

tively to accept the invitation. He
said that the Government's decision

to awperate had been reached "in

principle” in recent weeks.

There are said to be two or three

areas already identified by the UK
as ripe for joint research with the

Japanese.

In the U-Sw, two teams of compu-
ter scientists have been assembled
to work on the intelligent computer.

ICL, the largest British-owned

computer manufacturer, is among
those that have been sounded out
by the Department of Industry. ICL
hie agreements with Siemens of

West Germany and Bull of France
for joint research. It also has an.

agreement with Fujitsu of Japan
for the manufacture of integrated
circuits of ICL design and the sale

of Fujitsu's big computers.

Bank of

Boston

starts UK
factoring
By Our Financial Staff

BANK OF BOSTON yesterday

launched a new subsidiary, Bos-

ton Financial, to serve Urn UK
factoring and receivables financ-

ing market.

Until last year the US. bank
was in the market through a
joint venture with Uoyds and
Scottish which these two banks
bought ooL

Mr Brian Sumner, general
manager, said the company
would aim at the high quality
rather than mass market, serving
companies with turnover be-
tween COJim and £20m.

Factors buy receivables off

companies at a discount and lake
them on to their own hordes, ft is

a way for small companies un-
able to get large bank loans or
unwilling to sell equity to raise
capital.

Factoring has proved a risky

business in the past and several
large companies, mrinding Bar-
clays Bank, have pulled oat Hie
major competitors now are Na-
tional Westminster Bank and
Midland Bank.

UK NEWS

Mercantile sets wider horizons
MRJOHN BARKSHIRE, chairman
of Mercantile House Holdings, the

international financial services

group, this week announced a deal
foreshadowed in February, which
was the acquisition of a stake in

stockbroker Laing & Cruickshank.

What was unexpected and caught
the City of London by surprise was
a second deal - the acquisition of

another discount bouse, Jessel

Toynbee and GilletL

Mercantile’s purchase of a 29.9

per cent stake in Laing & Cruick-
shank was not unexpected although

the name of the broker in which
Mercantile was interested was not
known until Monday.
"We have chosen to go down the

discount house route,” Mr Bark-
shire said, "and add to that a stock-

broker because we feel that it is a
better combination than just adding

' a stockjobber or market maker.”

In February. Mercantile acquired
Alexanders Discount, one of Lon-
don’s top

k
five discount houses

which act "as intermediaries be-
tween the Rank of England and the
banking system.
But Mercantile's expansion into

tiie discount bouse world meant ex-

tensive rationalisation.

At Alexanders, about 17 of the 46
staff, excluding the six staff en-
gaged in computer operations, are

to go and at Jessel, Toynbee & Gil-

Iett 15 out of the 41 staff are also to

go in one of the biggest corporate

shakeouts since the financial ser-

vice revolution got under way in

London last autumn.

John Moore, City Correspondent,

looks at the moves by Mercantile

House, (he international finan-

cial services group, to create a
Wall Street type of investment

bank through its purchase of a
stake in stockbroker Laing &.
Cruickshank and the acquisition

of another discount house, Jessel

Toynbee and GilieL

Mr Barkshire said that changes
taking place in London would lead

to a “new breed" of securities house

emerging which look like a typical

Wall Street investment bank.

These houses would be involved

in all the markets. In the fixed in-

terest markets they would be one of

the primary dealers. In the equity

markets, they would be a broker-

dealer. They would have strong re-

search and corporate finance and a

well-spread customer network for

distribution purposes. He said Mer-

cantile wishes to be one of those

major securities houses.

“As no such securities house exist

in London it is necessary to create

one,” he said. The Mercantile

House strategy is to create a mirror

image of the group’s Oppenheimer
Wall Street broking and investment

interests.

Alexanders gave Mercantile a
dealing and market making capa-

bility, particularly in certificates of

deposits, Treasury bills, sbort-dat-

ed gilt-edged securities and other

monetary instruments. That, said

Mercantile, gave it a capital base'

for its operations. The acquisition of

Jessel Toynbee & GiUett added

strength to the base, Mr Barkshire

said.

“It will make us probably the

third largest house. By combining

the two houses we create a very

strong management team. In the

longer term, it gives a broader capi-

tal base to expand our activities,

'

and create a more viable position to

become a primary dealer."

t-aing & Cruickshank, he said,

would give Mercantile an institu-

tional client list providing it with a

distribution network which was es-

sential for market-making business

in both equities and gilts. It would

also give Mercantile a presence on

the floor of the central securities

market in London, a corporate fi-

nance department with a wide

range of clients and a research ef-

fort

“One of the attractions for us at

Laing & Cruickshank was the simi-

larity m style between its business

profile and outlook to that of Op-

penheimer," Mr Barkshire said.

Jessel Toynbee & GiUett is one of

the smaller discount houses and is

a member of the elite London Dis-

count Market Association.

Its structure evolved through a
merger of Jessel Toynbee and Gil-

lett Brothers to 1982. For the last fi-

nancial year ending April 5 1984 it

disclosed net profits of £1.6m com-
pared with E2.17m. Its merger with

Alexanders could give it a 14 per

cent market share.

Financial Times Wednesday May 18 1984

Laker decision may
not clear airlines
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE VIEW of a number of Euro-

pean airlines that the U.S. Justice

Department has got them off the

hook to the SUbn anti-trust dam-
ages claim by the liquidator of Lak-

er Airways may prove to be over-

optimistic.

The Justice Department has giv-

en no reasons for its decision last

week not to initiate any civil or

criminal anti-trust action over alle-

gations that a group of internation-

al airlines conspired to wreck a
plan to refinance Laker.

It may well be that the consider*'

ations that influenced its decision

had more to do with the impact of

any anti-trust law breach on the

U.S-. than on any aggrieved private

party.

Considerations of U.S. foreign re-

lations may also have played a part,

given the interest of a number of
European governments.
The alleged refinancing conspira-

cy forms the basis of one part of the

attack by the liquidator, Mr Christo-

pher Morris of Touche Ross, in a
Washington district court where be
is claiming damages against 10 air-

lines - including British Anways
and British Caledonian - and two
McDonnell Douglas companies.
The Justice Department's grand

jury is still investigating other

aspects of the Laker collapse in-

cluding, it is believed, allegations of

a conspiracy to destroy Laker by
fere price-fixing. It is on that al-

leged conspiracy that Mr Moms
has founded the other part of his

case.

.

McDonnell Douglas and three of

the airlines involved - BCal, Luft-

hansa, and Swissair - are taking

the view that the Justice Depart-

ment's derision removes them en-

tirely from the grand jury investi-

gation. Huy say they are not in-

volved in any fare-fixing probe.

By the same line of reasoning.
Lufthansa and BCal at least are of

tiie opinion that the Justice Depart-

ment has removed the basis for any
civil claim against them by Mr Mor-
ris.

It would not be surprising to find

others among the airlines Mr Mor-
ris has sued - Sabena, KLM, Scan-
dinavian Airlines Systems and a
Fbench airline, Union de Trans-
ports Aeriens (UTA) - adopting a
similar view.

Those who would appear still to

be at risk from the grand jury are

British Airways, Pan American and
Trans World, who were Laker's

competitors on the London-New
York route. None of them is com-
menting on the Justice Depart-
ment's decision or Its implications

for Mr Morris's actum.
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AngloAmerican Coal
Corporation Limited

(Incorporated In the Republic of South Africa)

Turnover ....

RESULTS FOR THE YEAR ENDED MARCH 31 1984
AND DECLARATION OF FINAL DIVIDEND

1984

Pnft before amortisation, dejncMon and *"**«" .........

Deduab

ctf mining asscite

Depredation of refractory assets ...................................

Profit before tossrtion nm,
Deduct:

Taxation—South Africa® normal
—Deferred —

233092

1963
R000

668066

229451

Profit after taxation
Deduct: Profit attributable to outside shareholders in

stabsfchary companies

ProOt attributable to shareholders of Amend

Dividends deceased:

Not 121 of 50 cents per Store declared November 8 1963 ...
No. 122 of 96 cents per share dedued May IS 1984

Total dividends

211539

118780

109200

210443

119162

US444

Number off shares in issue 24489896Earnings per share (cents) 44&g
Dividends per share (cents) ..... . 1454)

SMVMMMaMtfVaMaaaiVMiaiSaMSasHlMaHIMSaraiMllsMMlNMavtaSt 50.6
Fatal I flfi.fi

24439800
464J2
1454

Dividend cow 3jg 3M
Net expenditure on. fixed and miring assets 163148 143140
The annual repot* vrifl he posted to members on or about June 4 1984.

DIVIDEND NO. 122

. ,

Piy
?
<ifgd ..

No‘ 122 *** I»r share (1963: 96 cents per share), being (he final*ndeadfor the year ended March 31 1984 has been declared payable on July 6 1964
ro members registered la tte books of the company at (he dose of business on May 30
1984. This dividend, together wfch the interim dividend No. <121 off 50 cents per share
declared on November 8 1983, makes a Hotel of 145 cents per share (1983: 146 centoper snare).

re&sters and registers of members wOl be dosed from May 81 to June
daysjfaduaEve, and warrants wiH be posted from «he Johannesburg andUnited Kingdom offices of the transfer secretaries on or about July 5 1984. Registered

shareholders paid from the United Kingdom will receive the United Kingdom currency
equivalent on June 4 1984 off the rand value of their dividends, less appropriate taxes.
Affly such shareholders may, however, elect to be paid In South African currency provided
ara* roe request te received «t the offices -of the eompanyis transfer secretaries in
Johannesburg or the United Kingdom on or before May 30 1984. The effective rate ofnon-resident shareholders’ tax 4a 15 per cent.

The dividend is payable subject to conditions which can be inspected wt the headand Lmidonoffices off ttfce company and fit the offices off the company’s transfer secretaries
«n Johannesburg and the United Kingdom.

.im. _ By order of £h© boardANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED
Secretaries

per: A. H. J. BfiHenaar

Tnnafpr frrintnrT - Setttatr Divisional Secretary
rnuzszer secretaries: BfiirijrfArMi
Consolidated Share Registrars limited aTSSnSrS
fJSSSS&g** Johannerimag 2001

CFO. Box 61051 Marshalltown 2107)

aartoCojtttelidated P.L.C. 40 HofeSSvSSu*
Park Street

London EC1P 1AJ

Ashford, Kent TN24 8EQ
May 15 1984

Pensions,they're notjust
changingthe rules-

they're changing
the game!
. .

^^^pany persion schemes are underattack



Onthestrong probabilityyou will find your destination
is part oftheSwissairnetwork.

Swissairt two
newest destina-

tions: Riyadh and
Lamaca_That
makessome 100

cities all overthe

world which
Swissair flies to.

You’ll fly withAe
world’s most
modern aircraft

DC-9,Airbus
A310,DC-I0-30,
orB-747-357.
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The Swissair route

network in Africa:

Abidjan
Accra
Algiers

Annaba
Brazzavillet

Cairo
Casablanca
Dakar
Dar-es-Salaam
Douala
Hararet

Johannesburg
Khartoum
Kinshasa

Lagos
Libreville

Monrovia
Nairobi

Oran
Tripoli

Tunis

The Swissair route

network in the

Middle East:

Abu Dhabi
Amman
Baghdad
Damascus
Dhahran
Dubai
Jeddah
Kuwait
Lamaca
Riyadh
Tehran
Tel Aviv
TsubjccnoGovernment
approval from June 1984

he truly international airline not only flies to large cities like London,

lewYork, Rio and Tokyo, but also to the less frequented like Genoa, Linz, SWlSSair
>Dorto, Salonica and Toulouse. So before you book your next flight, a nma*.
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Business Class,

lance at our fimetable may well prove that your journey affords you Economy Class

he possibility of enjoying a flight by Swissair. To some 100 destinations.
worldwide on all

aircraft.
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CHIVE TO MAKE SOLAR SYSTEMS ECONOMICALLY COMPETITIVE

Sunrise industry takes stock

EDITED BY ALAN CANE

BY COSTIS STAMBOUS, RECENTLY IN AMSTERDAM

AUTOMATED MANUFACTURE

Robots assemble

cylinder heads
SOLAR heating has not yet
reached a mass market despite
billions of dollars invested by
governments and industry alike.
So says Professor Brian Brink-
worth, head of the solar energy
unit at University College,
Cardiff, a leading UK research
laboratory on the subject.

Prof Brinkworth was speaking
as chairman of a recent con-
ference run by the European
Community in Amsterdam.
Today, observes Brinkworth,

“we are obviously in a much
better position, technologically
speaking, than we were in 1974
when most people started to
become aware that solar energy
could be successfully tapped
Many new components and
materials have since been
developed and we are also

capable of carrying out reliable
performance tests for solar
collectors and designing solar
systems using proven design
methods.

" What clearly emerges from
the discussions and the papers
presented at this conference is

that solar research should now
concentrate in the development
of systems which have defined
performance and a combination
of cost and service life which
can make them economically
competitive,” said Prof Brink-
worth.

Solar manufacturers tend to

acree with researchers like

Brinkworth and his American
colleagues such as Prof Bill

Beckman of the University of
"Winsconsin. who has pioneered
the widely-used F-Chart design
method. Beckman says: “Most
of our design problems are now
almost tackled, refinements
could, of course, be made and
more accurate solar radiation

data obtained, but most impor-
tant of all is to start applying
now what we have learned and
what we have already validated

by many years of field trials.

Solar industry together with
architects and engineers in-

volved in energy efficient

design could benefit now espe-

cially as personal computers,
for which our easy to use design
methods are geared, are
becoming more widely acces-

sible.”

The solar industry is busy
consolidating its position in a
slowly expanding international
market by concentrating on
product quality and durability,

rather titan seeking dramatic-
ally to improve performance
yields. According to representa-

Storage System

collectors \m

Holland's Groningen experiment; 96 bosses Baked to a common solar

tives of leading UB. and
European industries at the
Amsterdam conference, second
generation solar collectors are
appearing and systems tad
development is now alined at
high corrosion and high
pressure resistance, choice of
surface treatment, flexibility in

collector sizes, module stan-

dardisation and the integration

of solar components into the
building structure.

Third generation
Equal importance is now

placed in auxiliary and ancillary

equipment such as water stor-

age tanks, valves, differential

control units and drain down
systems. Although third genera-
tion solar vacuum collectors,

such as those made by Sanyo,
Philips, Thermomax and Gene-
ral Electric in U.S. now appear
on rooftops. Their use is

generally limited to large pro-
jects like the interseasonal heat
store at Groningen in West
Germany, specialised industrial

and agricultural applications
and for space cooling and
refrigeration where continuous
high performance and relatively
high outlet temperatures are
required.
Evacuated tubular collectors

aw still considered by several
solar experts to belong to tbe
exotic part of the solar hard-
ware spectrum. Their current
cost is clearly prohibitive for
mass application.

On the other hand, as prices
reported et the conference re-

vealed, the real cost of domestic
thennosyphon type solar water
heating units and swimming
pool collectors has dropped, or
at worst remained unchanged,
making those two applications
cost effective especially in
south European countries like
Spain, Italy, southern France
and Greece. In Greece alone
the heating market claims more
than 200,000 installed units
while tbe total for the Euro-
pean Community may exceed
the 450,000 mark.

An estimated 600 companies
are involved in manufacture
and distribution. Solar passive
buildings have attracted con-
siderable funding both from the
governmental and the private
sector. These buildings are de-
signed to make the most of the
national climates seasonal
warmth. For example most
homes are south facing with
windows concentrated on this

side to collect heat more
efficiently. Passive solar tech-
niques are generally low cost;

they rarely absorb more than
8 per cent of a building’s con-
struction budget and payback is

half or less of that for equiva-
lent active solar systems (which
use solar collectors). In most
cases return on investment can
be achieved in less than five

years.

Thousands of solar passive
buildings are now being built

CONTRACTS AND TENDERS

Companhia
Vale do Rio Doce

BRAZIL
CARAJAS IRON ORE PROJECT
INVITATION TO BED No. CA-026
ELASTIC FASTENING CUPS

CVRD— Companhia Vale do Rio Doce will purchase 2,020,000 Elastic
Fastening Clips through international competitive bidding.
CVRD received a loan from the International Bank for Reconstruction
and Development (World Bank) towards the cost of Garajas Iron Ore
Project and intends to apply the proceeds of this loan to eligible
payments under the Contract for which this Invitation to Bid is issued.
Participation in this Bid is limited to supliers established in all member
countries of the World Bank as well as in Taiwan and Switzerland.
The instructions, specifications and forms which comprise the Bidding
Documents will be available upon a non-refundable payment of US$100
(one hundred dollars) or the equivalent in other currencies at the
following address:

COMPANHIA VALE DO RIO DOCE
Snpeiintendencia de Compras e Material— SUMAT

Rua Santa Luzla, 651— 31° andax
CEP— 20.030— Rio de Janeiro— RJ Brazil

Telex: (021) 23205, (021) 21975
Sealed Bids will be received at the above-mentioned address until
July 17, 1984 at 2:00 pm, Rio de Janeiro time.
Each Bid shall be accompanied by a Bid Bond for the amount of
US$40,000 (forty thousand dollars) or the equivalent in other
currencies. Bid for partial quantities of Elastic Fastening Clips shall
be accompanied by Bid Bond for proportional amount.
Purchases and Material Superintendency. Rio de Janeiro, May 16, 1984

Companhia
Vale do Rio Doce

BRAZIL CARAJAS IRON ORE PROJECT
INVITATION TO BID No. CA-025

TEE PLATES
CVRD— Companhia Vale do Rio Doce will purchase 1,010,000 Tie
Plates through international competitive bidding.
CVRD received a loan from the International Bank for Reconstruction
and Development (World Bank) towards the cost of CarajSs Iron Ore
Project and intends to apply the proceeds of this loan to eligible
payments under the Contract for which this Invitation to Bid is issued.
Participation in this Bid is.limited to suppliers established in all member
countries of the World Bank as well as in Taiwan and Switzerland.
The instructions, specifications and forms which comprise the Bidding
Documents will be available upon a non-refundable payment of US$100
(one hundred dollars) or the equivalent in other currencies at the
following address:

COMPANHIA VALE DO RIO DOCE—CVRD
Sapertatend£iida de Compras e Material—SUMAT

Baa Santa Luzla, 651—31* audar
CEP—20430— Rio de Janeiro—RJ Brazil

Telex: (621) 23205, (021) 21975

Sealed Bids will be received at the above-mentioned address until
July 17. 1984 at 2:00 pm, Rio de Janeiro time.
Each Bid shall be accompanied by a Bid Bond for the amount of
US$40,000 (forty thousand dollars) or the equivalent in other
currencies Bid for partial quantities ofTie Plates shall be accompanied
by Bid Bond for proportional amountM Rio de Janeiro, May 16, 1984

Purchases and Material Superintendency

every year and even in tbe
UK's poor solar conditions they
can be cost effective. The
European Community, which
has already backed several
R and D projects in this area,
intends to increase its efforts,

especially in the educational
and demonsLration/promotion
level so as to inform architects
and engineers of passive
methods and design procedures.

Dr George Lof, with more
than 45 years experience in the
business, is now tbe chairman
of Solaron, a leading XJ.S. solar
systems manufacturer. He be-
lieves that cost is still pro-
hibitively high for all solar
applications, apart from passive,
and that tax credits will be
essential for a few more years
if solar is to stay and develop
further.

In fact; says Lof, the solar
industry in the U.S. would
collapse overnight if state and
federal subsidies, which in
some cases amount to 70 per
cent, were to be removed.
Lof admits having been taken

back by solar's exponential
growth over the last 10 years,
but he wished that suppliers
should have been more prudent
and intelligent in their market
approach.
Dr Harry Tabor, another

solar pioneer well known for
his early work on selective
spectral surfaces, is currently
chairing the Scientific Research
Foundation in Israel. He

believes that new forms of
thermaly storage are much
needed to improve the effi-

ciency and usefulness of solar
systems. Harnessing the sun
viably is essentially an exercise
in materials technology: the
low energy density calls for
large area collecting device
that must be low in cost and
durable, underlines Tabor.

Similarly the intermittency of
solar radiation calls for some
form of energy storage. Tabor
views the development of inter-

seasonal storage as a major
technological challenge which
is likely to have widespread
applications in northern
climates. This will reduce
heating costs per average
dwelling unit. The use of
common hydrates, such as
Glauber Salts, or salt hydrates
is now seen as less likely to
succeed in view of their poor
reversibility characteristics.

On the other hand, the future
seems a lot brighter for such
novel storage concepts as the
“ salt gradient solar pond.”
This is an improvement of the
non-convective solar pond which
was first developed by Tabor
himself. Here the combination
of a solar collecting area (which
is really tbe surface of the
pond) and the storage volume
all in one unit, plus the elec-
tricity generating potential of
the solar pond are factors which
greatly appeal for commercial
development.

BY LORNE BARUNG

A TWO YEAR project to de-

velop an automated manufac-

turing system for cylinder bead

assembly at Austin Rover with

flexibility and consistently high

quality, has resulted in an

£800,000 contract for Marwin

Production Machines of Wol-
verhampton, West Midlands.

Tnttial work by Austin

Rover’s production engineering

department, with its extensive
computer-aided design re-

sources, was carried out—both
in simulation and application—
to develop the computer pro-

grams and systems models

of robots.

Having proved the feasibility

of the system, Austin Rover
went out to tender and Marwin
has emerged as the winner, us-

ing the latest robot technology
of Unimation (Europe), the
US. company’s Telford-baaed
subsidiary.

Marwin’s system, doe to be in-

stalled and fully operational by
January next year, will per-

form all tbe functions necessary
in the assembly of cylinder
heads, for 1.6 and 2.0 litre

overhead camshaft engines, in-

volving mechanical engineering,

control engineering, manual and
fully automated assembly.

The project to develop an
automated manufacturing sys-

tem of this kind was conceived
two yeans ago following an ex-

tensive survey by Austin Rover
on the application of new tech-
nology in manufacturing, much
of which has been done in con-
junction with Warwick Univer-
sity.

Austin Rover said: “We ob-
viously knew the best way to
assemble our products but what
we needed was a company with
Marwin's expertise to present
us with a total manufacturing
system that would allow flexi-

bility, so that we could assemble
more than one product or de-
rivative of a product down the

Iot building products,

heat exchange;drinks
dispense, fluid powes
special-purpose valves,

general engineering,

refinedand wrought metals.

Birmingham, England

line, and more consistent

quality.”

Negotiations with Marwin
and Unimation began with a
number of searching trials to

ensure that robots could per-

form the assembly techniques
required to acheive high pre-

cision engineering tolerances.

One of the most difficult

problems to be overcome by
Marwin was in the design of

special compliance devices used
by the robots to grip the many
varied sized and shaped com-
ponents assembled in the cylin-

der heads.

Also, identification of the en-

or 0 series 2.0 litre, which could
be intermittently produced de-

pending on market demands for
particular engine types.

This was further complicated
by the different assembly tech-

niques encountered on each
model and the need for further
flexibility when new engine
types are introduced In the
future. These “forward think-
ing” attributes had to be built

into the system to allow total

flexibility.

The robotic assembly of a
cylinder head is claimed to be
one of the most demanding
applications undertaken by
Austin Rover to date and
includes a tappet assembly to

an accuracy of between plus or
minus seven ten-thousands of an
inch at a production rate ef
103 per hour.

The FMS assembly line in-
corporates both power and free
palletised conveyor systems, a
number of automatic stations
for nut-miming, valve actuation
and cotter assembly operations,
together with other associated
equipment such as bowl feed
units and magazines necessary
for total flexibility.

The cylinder head is validated
at every stage of assembly, any
reject having been identified
and its status recorded using a
coding system.

Office systems

Plessey

thinks

small
PLESSEY OFFICE System
has launched a smaller ver-

sion of its mx exchange
aimed at smaller businesses.

. The company to

have sold 450 of its large
IDX digital electronic PABX
(private automatic branch
exchange) and to- have cap-
tured a two-thirds market
share In the UK for stub
systems. - .

Known as the IDX-SN, the
new exchange can offer fully
integrated voice, text and
data transmission; via a suit-

able codec (coder-decoder), it
ean also deal with com-
pressed video transmission.
The exchange Is elwed at
organisations needing be-

tween 46 and 360 extensions.

As wen as operating as a
stand-alone digital PARK, the
new IDX-SN can also operate
in a multi-site network, pro-
viding fully digital working
between remote users.
Many ef the features and

faculties . of tbe larger
exchange are provided on
the smaller version. As well
as being able to switch both
voice and data, tbe SN
enables users to connect to
a wide range of feature and
display phones, as weD as
office ndcrocoxnpiitexs and

terminate. PleBSey
believes the unit will pro-
vide a sound foundation upon
which smaller users can build
an integrated

.
electronic

The machine vlR be mar-
keted through Plessey Com-
munications Systems, Tele-
phone Rentals and British
Telecom. Merlin.

Flexible tooling with micro control
A FLEXIBLE tooling system
with its own microprocessor
control' which can be adapted
readily to fit all kinds of lathes
has been introduced by Karl
Hertel of Nuneaton.

.

Known as Hertel ITS, the
system will be shown in action

at MACH 84 In Birmingham in
June. It uses two 60 station tool
drums which can be loaded with
a variety of tools in three sizes
of holders of 40, 63 and 80 mm
diameter.
An overhead loading and

unloading system will remove

"HOSPITAL INFORMATION
SYSTEMS VENDORS

tools from the drams under
microprocessor instruction, take
thiex to a bnitHtig position and
afterwards return them. Holders
are locked into tbe machine
tooFs turret by a draw bar and
located by mating cnpHuga.
Moi/b on 0303 386279.

Notices

'SOOEIE GENERAL^
DOLL US 200

MOL1ONFRN1990

For sfcc months, May 9, 1984 to

November 8, 1984 the notes uiB

cany an Interest rate of 22
21/16% per annum.

The Interest due an November 9.

1984 against coupon number 3
uitt be Doff US 597,36 and has

beencomputedan theactualnum-
ber of dqps elapsed (184) divided

by 36a
i

The prinejpof pctfng ageet

SOC3ETE GENERALE

The Riyadh Ai-Kharj Armed Forces Hospital Programme, one of the
world's most advanced medical centres, provides sophisticated
health care services, to an eligible population of almost 160,000
people.

In order to serve our expanding requirements for state-of-the-art
automated information systems, the Programme seeks to identify
companies capable of supplying integrated database - orientated
applications software, ft is expected that the selected software will
guide subsequent decisions on the acquisition of support hardware.
Systems installed in the Programme may well serve as models for
future installations at other related sites in the Kingdom.

The initial procedure involves the completion of a questionnaire and a
contractor's qualification statement. Companies who would like to be
considered as potential vendors are invited to write to the address
below requesting these documents. At this stage, further information
relating to this substantial contract will be made available:

Mr. George Ahlin,

Director of Computing,
Riyadh Armed Forces Hospital,

P.O.Box 7897,
Riyadh 11159,
Kingdom of Saudi Arabia

Letters should arrive on or before June 1st, 1984.

GENEVA
FULL SERVICE IS

OUR BUSINESS

• Lew and Taxation

• Mailbox, telophane and
tales services

• Translation and- seams rial

eorvtcss

• Formation, domlctlattan and
administrative of Swiss and
foreign companies

BUSINESS ADVISORY
SERVICE SJL- t!

7 Roe Huxy, 1307 Geneva
Tel: 3*45.40 - Teton 23342
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$87 billion is quite noticeable,
« InLondon,thebi^estmternationalbanking

centre, National Westminster's tower reflects the

bank’spositionasoneofthebiggestandmostprofit-
able banks in the world.

< Its assets top eighty seven billion dollars, its

•j moneylentcurrentlytops sixtyfivebillion?andthe

annual turnover ofits internationalmoney centre

inLondonalone is over16thousandbillion dollars.

Theonlywayabankcandevelopanoperation

on this scale is by providing its customers with an

unparalleled wealth ofknow-how and initiative

On demand
We believe that there is no bank in a better

position to take wise and decisive action on yourpositiQ

behalf

A National Westminster
TheAction Bank

*As atDecember1863

19— — — - c BRAZIL-TELEX 391-213051 FRANCE TELEX 210393 GREECE TELEX-212766 HONG KONG TELEX HX 61672 JAPAN TELEX 28292 MAUVSIATELEX 33044
AUSTRALIA TELEX 24491 BAHAMAS7ELEXNS 20177

SWEDEN *NORWW TELEX 1 5050 SWITZERLAND TELEX 812186 UJC.TELEX 885361 U.&A.TELEX 233563 USSR TELEX 413258 WLGERMANY TELEX4 16500
MEXICO TELEX 017 71 786 SINGAPORE TELEX 28491 5HumtLtA4oajt ®
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INTERNATIONAL COMPANIES and FINANCE
ENERGY REVIEW: PROFILE OF ARNAUD ROUS8EAU

A tight rein on Elf’s N. Sea venture
By Dominic Lawson

IN A few years France will
have its own North Sea oil-
field, Alwyn North. Total, the
operator, has a third stake in
the field, which contains 200m
barrels of oil and almost a
trillion (bn bn) cubic feet of
gas. But the man who controls
the purse strings, worth £1.6bn,
is the managing director of
Elf UK, which has the domi-
nant two-thirds stake in the
venture.

He is Araaud Rosseau, 48,
a tall, thin, chain-smoking
Parisian. M Rousseau thinks
he knows the secret of a suc-
cessful North Sea development
project.

" Intelligence during the
course of a project is the most
dangerous thing. I say to my
staff working on Alwyn, 'You
must not be intelligent. Just
do what we said we’d do when
we started the project in 1982.
Forget about improvements V’

M Rousseau’s belief is that
disasters most easily result
from imaginative staff attempt-
ing to save costs by incorporat-
ing recent technological innova-
tions on an ad hoc basis. He
holds the Frigg gas field. Elfs
previous major North Sea pro-
ject, as an awful warning. “ We
were terribly shocked by Frigg,
the costs were close to ttsree

times the initial forecast. It’s

very difficult in the North Sea
to stick to budget.”

In the case of North Alwyn,
U Rousseau’s dogmatism is

going to be needed. The project
is just about the most marginal
attempted in the North Sea,

costing on M Rousseau's own
admission $20 for each barrel

of oil produced. “ It will never
be very profitable,” he says,
“ but I consider it low risk. We
have assumed a constant oil

price; falling in real terms.”

In some ways U Rousseau's

key role in one of ElFs biggest

oilfield developments was an
odd appointment by the parent
company. He had hitherto been
exclusively a downstream man,
ending up as manager of Elfs
refining and supply operations
throughout France.

In that job, he had closed
three refineries, and it was
perhaps his reputation as some-
one who could take the tough
decisions that prompted his
masters to put him in charge
of Elfs UK operations, at the
time of such a marginal project
as North Alwyn.

U Rousseau is also conducting
a review of Elfs retailing net-
work in the UK He readily
concedes that Elfs 3.5 per cent
share of the UK market is on the
low side, but his willingness to
drive for an increased share is

heW in check by what he has
seen of the market.

Extra cost
" The marketing companies

are crazy. Who will fill your
car except the oil industry?
But the industry is fighting to

cut prices below break-even.
The Middle East is now operat-
ing its own upstream, so the
profits don’t go to the oil com-
panies like they did. But we
handle nearly all the marketing.
So the profits should be made
in marketing the product, not
the crude.”

As for the recent outbreak
in the UK of forecourt games,
M Rousseau expostulates, “I
don't like it. It's absurd. It’s

an extra cost. Unfortunately, it

works.”

Elfs unlikely UK bedfellow,

at least on the Stock Exchange,
is the small UK independent
Berkeley Exploration. Two
yean ago Elf was unwise
enough to buy nearly 30 per
cent of the equity from the

English entrepreneur Mr Paul
Bristol, for 325p per share.

Unwise, because the shares
drifted down steadily to little

more than £1 each, at which
point Mr Bristol rubbed salt in

the wound by starting to buy
back into Berkeley's equity.

M Rousseau tries to justify

Elfs strategy, begun before he
arrived in the UK as “a

North Sea links between Elf
and Total will have to be
loosened if not actually severed.
u The days of Elf with a field

stake of 66 per cent, but no
operatorehip, are over." he says.

The Department of Energy
has said that it will look more
favourably on ninth-round

demonstration of our preoccu-
pation with this sector of
British industry.” But seeing a
disbelieving gaze, he is unable
to keep a straight face. “OK
all right, we would not want to

go through this again.
’’

A side effect of the Berkeley
affair is that M Rousseau has
been on the ' board of a UK
company, which he is honest
enough to describe as “a very
expensive training, not worth
the money it has cost us.”

Elf UK is now planning its

response to the UK Govern-
ment's forthcoming ninth round
of oil and gas licences. It is

dear from M Rousseau that the

applications from oil companies
which offer to explore the
hazardous deep water frontier
areas, such as west of Shetland.
M Rousseau .concedes that Elf
might have to play the depart-
ment’s game, but be has no
illusions: “Let's be brutal, we
cum call it blackmail.”

Despite that remark, he
appears to have a high regard

for the department.
.
When a

few months ago BP oEered oil

companies the chance to buy
stakes in the prolific Forties

field, Eif saw its chance to gain

some valuable production, the
tax on which could be offset

against the formidable North

Alwyn development costs.

M Rousseau's problem, as he
thought, was that it would be
politically difficult for the UK
Government If a French state-

controlled oil company were to

attempt to outbid small UK
independent oil companies.
However, M Rousseau says:

"The Department of Energy
told us * Bid what you want, the
market will decide

So Elf plunged in aggres-

sively, and ended up with 1.5

per cent of the Forties field at a
cost of £45m. That was more
than any other company
achieved in the tender, and was
doubtless gained at the expense
of some smaller UK companies.

According to M Rousseau that
was a good example of English
free enterprise. “If the roles
had been reversed, it would have
been unacceptable to a French
government.”

React quickly
The incident also illustrates

the nature of the relationship
between Elf UK and the parent
company, Elf Aquitaine. The
budget for Elf UK is agreed
with the parent In Paris. But If

something unforeseen should
crop up, such as the Forties
deal, then the UK offspring can
react quickly, even if it means
a conflict with- the agreed
budget.

After two years in the UK
following a lifetime's work in
France. M Rousseau has allowed
at least one English influence
on his lifestyle. He has switched
from chain-smoking Gauloises
to the less potent Silk Cut But
from the dubious perspective of
one who both lives and works
in Knightsbridge. he regrets
that he finds London's architec-

ture “unlikeable.”

M Rousseau is continually

puzzled by what he calls the
‘^highly developed anti-French

attitude” in England. The
media's delighted wallowing in

the Elf oil-sniffer affair clearly

confirmed his worst suspicions.

The “oil sniffer" was a con-

fidence trick played on Elf,

which between 1976 and 1979
acquired a process purporting to

be able to detect oil using air-

borne equipment. The
“ scandal " broke around Christ-

mas last year.

“ The English took inordinate
pleasure to see us fooled. They
liked to think that we have so
little experience in industrial

matters that we can be sold
anything.” Araaud Rousseau,
however, Is not in the least
embarrassed.

“ I am proud to be with a
company that took that chance.
As the Avis man says, ‘We try
harder/ I hope I would have
had the courage to take that
risk.” In answer to the charge
that Elfs position as part of
the French state distorted
its commercial judgment in
l'affaire sniffer, M Rousseau
retorts: “It has got nothing to
do with patriotism. The amount
of money at stake—about the
equivalent of 10 exploration
wells—was not large in relation
to the possibilities.”

Clearly M Rousseau finds it

difficult not to express his
thoughts bluntly, even if it in-
volves political risks. When be
realised that the three French
refineries he closed were
doomed, he made a point of
telling the workforce,
apparently long before his col-
leagues thought it either neces-
sary or desirable to do so.

M Rousseau traces this
passion for honesty to his time
as a lieutenant in the French
army during the Algerian war.
Lt Rousseau told his men that

France would never give up
Algeria. When it was all over,

he says, “I decided never to

tell another tie."
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INTERNATIONAL APPOINTMENTS

Governors of NY
insurance exchange

• Four governors hare been

elected by syndicates and
broker members of the NEW
YORK INSURANCE EX-
CHANGE to serve on the

Exchange's 12-person board of

governors. Three of the four are

new governors and include Mr
David J. Sherwood, president of

Prudential Insurance Company
of America; Hr Ward JS. Gorton,

chairman, president and chief

executive officer of latere Inter-

mediaries Inc; and Mr Richard

L> Weller, president of NRG
America Syndicate Inc. Re-

elected to the board is Mr T.
Vincent Learson, former chair-

man and chief executive officer

of IBM Corporation. All are to

serve three-year terms.

• Dr William B. Elsen has been
named president of COLT IN-

DUSTRIES, crucible compaction
metals operation, in Oakdale,
Pennsylvania. Dr Eisen has
served since I960 as vice-

president and general manager
of the operation.
m PHH GROUP has elected Mr
Robert D. Knnlsefa president,

chief operating officer and a
member of the board. He was
an executive vice-president with
responsibilities for all relocation,
facility and area development
services. PHH Group is based
in Maryland, U-S.
• Hr John R. Opel, chairman
of the board of IBM, has been
elected a member of the TIME
INC board. He was appointed
president of IBM In 1974, added
tbe title of chief executive in

I960 and was elected chairman
in 1983.

• Mr Christian Tschudy has suc-

ceeded Mr Bruno P. Valerians
as managing director of

FRIEDRICH STEIFELS, the
Swiss detergents manufacturer.
Mr Tschudy was formerly the
company's marketing director.

• Three directors have been
elected to the board of NOR-
STAR BANCORP, a regional
bank holding company based In

New York. Their elections came
as a result of Noretar's

acquisition of Security New
York State Corporation. The
directors are: Mr Kendall M-
Cole, senior vice-president and
general counsel. Eastman Kodak
Company; Mr Arthur BL
Richardson, president and chief
executive officer. Security New

York State Crpn; and Mr Hebert
I*. Taxnow, chairman, Goulds
Pumps Inc. All three are mem-
bers of Security New York State
Corporation's board of directors.

• Mr Martin H. Rubin has been
named vice-president, subscriber
services of SATELLITE TELE-
VISION CORPORATION (STC).
He will be responsible for
developing and implementing
the installation and service net-
work for STCs sateUite-to-home
pay-television service. Before
joining STC, Ur Rubin was
division vice-president, indus-
trial electronics services at RCA
Service Company, responsible
fbr directing and supervising all

field activities for the division.

• Mr R. Bern Crew!, executive
vice-president 'Of REYNOLDS
METALS, has been - elected
chief financial officer. Mr Crowl,
who has been responsible for
such, finance .and accounting
functions as treasury, tax, con-
troller : and risk management,
succeeds Mr William S-
LeonhardL
• Mr Peter Milburn has been
appointed director and general
manager of RITCHIE AND
BISSET PTE. Mr Mllburn is

resident at the Singapore office

of Ritchie and Bisset, a part
of Three Quays International, a
wholly owned subsidiary of the
P & O Group. His neW respon-
sibilities include Ritchie and
Bisset Marine Services Sdn Bbd.
in Malaysia, together with
co-ordination of Three Quays
International’s marketing and
development in the Far East.
• BAKCLAYS-AMERICAN COR-
PORATION has re-elected
chairman Mr Bland W. Worley
until

.
August 31 when the

current president and chief
executive officer Mr Graeme M.
Keith will become chairman in
addition to his other duties. Mr
Keith joined BarclaysAmerican
in August 1983 as president and
was named chief executive
officer in November 1983. The
directors also elected a 16 th
member:- Mr Edward F. BUI.
who was recently named chief
operating officer of parent firm
Barclays Bank International's

head office North America,
located in New York. Barclays-
American Corporation is a
wholly owned subsidiary of
Barclays Bank International.

The right move
in export finance?

Yourtrade activities will get powerful
support from Creditanstalt's flexible and
innovative exportfinance packages and
specialisttrade finance services:

• wide international experience as the bank
handling about 40% of Austria’s export finance
• access to government-backed credit

schemes

• active in providing front-end finance

through Euromarkets
• special expertise in a forfaitfinance

• full range of countertrade services available

through our subsidiaryAWT,Vienna
• complete project finance facilities.

Call Creditanstalt, London (01) 726 4511

,

orVienna (0222) 6622-2524.

CREDITANSTALT

Saita-Gumi Co., Ltd.
Fukuoka, Japan

has acquired
'

•

Ready Mixed Concrete
(Singapore) Pte. Limited

a subsidiary of

CSR Limited
Sydney, Australia

The undersigned acted as financial advisor to

Saita-Gumi Go, Ltd. in this transaction.

Lehman Brothers Kuhn Loeb
Incorporated

NEW YORK ATLANTA - BOSTON • CHICAGO • DALLAS • HOUSTON
LOS ANGELES • SAN FRANCISCO • GENEVA • LONDON • TOKYO

May 9. 1984

Midland Bank
Interest Rates
Save and BorrowAccounts
Interest paid on credit balances increases
by%% to 5%%p.a. and interest charged
on overdrawn balances remains
at 18te%p.a. with effect from
13th June 1984.

APRs 5.8%and 19.8% respectively.

Austria’s leading international bank

Creditanstalt-Bankverein London Branch:
29 Gresham Street, London EC2V 7AH.Telephone: (01) 726 4511.Telex: 894612.
Head Office: Schottengasse 6, A-1 01 OViennaTelephone: (0222 ) 6622-2524.Telex: 133030.
Services available also through New York branch

wildland Bank
Midland Bank pic, 27 Poultry, London EC2P 2BX
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WERE PEOPLE NOTNUMBERS
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ivf -)

This is the fasda of theTrent Callmaker.

: . It's one of the remarkable range of Inphone

Infophonesfrom British Telecom.

Itstores upto 50 eighteen-digit numbers,

so as long as you remember the name, you can

forgetthe rest

Just one button gets you through.

No misdiafiing, no fumbling through

telephone directories.

Some inphone Infophones canJ/gp

remember upto 200 numbers,

perfect if you've an often-dialled,|flB^V|aBr

©

forever-forgotten repertoire of long distance or

international numbers to call.

And because you're only human after all.

Inphone's in action in business in so many other

inventive ways too.

In fact, in a whole range of modern time and

P
-“--'"ng telephone products: to buyor rent

Which make you more efficient

by making your business life easier.

To get ail the facts on Inphone

i action in business, postthe coupon

rngside for our comprehensive

TELECOM

Inphone business products brochure. Or dial 100

and ask the^pei^j^o^FreefoneTelecom Sa les.

To: Inphone, BritishTelecom, FREEPOST, (BS3333), Bristol BS1 4YR
Please send rne details of the Inphone Business Range.

Name Position

Company

Business Address

, Phone sm

mPHona
ilACTION. IN BUSINESS.
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Atlas Copco

A minor revolution

in stock control
BY ARNOLD KRANSDORFF

JUST OVER three years ago,
the loss-making tools division oE
Atlas Copco, one of Sweden's
largest engineering groups,
looked like any other manufac-
turing company trying to com-
bat the recession.

As part of a rationalisation
plan to cut production in line

with shrinldng demand, it

embarked on the now familiar
strategy of plant closures and
heavy redundancies; in fact two
of the division's five factories

were shut down and 460 people—a third of the workforce

—

laid off.

For most companies these
events would be upheaval
enough, but at Atlas Copco
Tools another, quite separate,
revolution has been taking place
alongside to improve its abysmal
record in the field of compu-
terised stock control.

In the process many of the
traditional restrictive practices
on the shopfloor have been
broken dawn and Changes made
to corporate policy on employee
remuneration—all without chal-
lenge by the trade unions.
While these changes may have

been helped by the defensive
position of labour in today's
competitive economic climate,
the fact remains that many of
the company's numerous assem-
bly processes, formerly the pre-
serve of a string of workers, are
now handled by one individual.
As a result, the division's entire
wage structure, based largely on
a piece work system, is being
reviewed.
Both these important struc-

tural changes have come about
through a new system of hand-
ling the company’s complicated
inventory of 25.000 different

components. Until 1981 the divi-

sion had thought its conven-
tional computerised systems,
which had been in place for two
recedes, were the most efficient

way to handle material flow; in
fact it had never seriously

looked at its performance.
Until the reappraisal began

stock control was based on fore-

cast of demand three months
hence which was translated with
the aid of the computer into

an inflextible production
schedule. Reality was never
so precise, however.
When demand was under-

estimated production would be

IN THE domestic and inter-

national context Atlas Copco
Tool's stock torn Is nothing to
write home about. Even after
the latest Improvements the
company lags behind the
average for Sweden's manu-
facturing companies, them-
selves at the bottom of an
International league table
comprising several Western
European countries, the UA,
and Japan.

According to a recent
survey by Chalmers Univer-
sity of Technology in
Gothenburg; Sweden, Swedish
manufacturing companies
have an average annual stock
turn of Just 3.5, followed by
the UK with 4JS, West Ger-
many 5A, the UJS. 7.3 and
Japan, where the responsibi-
lity for stock holding has
usually been shifted to the
supplier, a lofty 9.0.

The survey, covering 172
companies across 43 industry
groups in nine countries,
found that inventory turnover
has remained largely static In
the manufacturing industries
of the wm«w industrialised
countries over the 15 years to
198L

This is In spite of the rapid
development of computer tech-
nology since the early 1970s,
since when a large number of
companies have installed so-

called Computerised ProcLue*

completely disrupted because it

was always difficult to build in

extra capacity. On the occasions
when it was overestimated—the
usual state of affairs—there was
a build-up of surplus stocks.

Under the new system Atlas
Copco Tools has slashed stocks
by no less than 40 per cent in
real terms at a time when sales
volume has declined by around
15 per cent.

At the same time the divi-

sion's delivery efficiency—ie the
number of orders it can fill from
stopk immediately—has risen
from 70 per cent to 93 per cent.

Stock values have been cut
by more than 10 percentage
points to just under 40 per cent
of annual sales, amounting to
SKr 689m (£58.1m) in 1983. At

tion and Inventory Control
systems.
Sodahl attributes the situa-

tion to industry's love affair

with the computer. M The
usual way a company tries to

Improve a traditional com-
puterised system, especially hi
the inventory field. Is for it

to superimpose a supposedly
more sophisticated computer
system. This usually does
nothing, as the survey has
highlighted.”
Much of the problem, he

believes, lies with human
nature. With the exception of
the managing director and the
financial director, few other
top managers have any Incen-

tive to increase stock turn, he
believes.

The purchasing manager,
for example, is usually more
concerned with price, which
often means buying In large
quantities. Elsewhere, the
production manager's priori-
ties revolve around cost and
quality, which often means
stable volumes and, thus, long
machine runs.

For the shop foreman, the
main concern Is keeping
people and machines busy, so
long queues and a healthy
batch of production orders'
would not be sneered at.

Equally, the main motivation
for the sales manager Is

customer service, which means
keeping as much as possible

the same time, stock turn has
been increased from 1.98 times
a year in 1981 to 2.1 In 1982
and 2.6 last year.
The division hopes to increase

this still further to at least 3J.
this year and up to 4 by 1987.
At this level it will be financing
only a quarter of its

sales at any one time—a sub-
stantial saving over previous
years even if interest rates fall
from their present level of 15
per cent per annum.
For Atlas Copco Tools, the

high number of product com-
ponents complicated the search
for a solution to the problem
of low stock turn, as did the
unusually entrenched working
practices.
Under the old system, the

-.-rf r.V
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Assembly of Atlas Copco pistol-grip screwdrivers: more flexible pro-

duction has helped boost stock turnover and cut costs

In stock.

Moreover, companies gene-
rally have quite distinct
policies that keep stock levels
high, he adds. Most companies
would want to hold an excess
of stock to hedge against
possible shortages.

Stocks would be deliber-
ately run up, too, to limit the
frequency of ordering, spread
the production load over
variations in the business
cycle mid even to take advan-
tage of large purchase dis-

counts.

Sodahl notes that all these
apparently legitimate inter-

four-tunes-a-year forecast, when
translated into the production
schedule, stipulated that a cer-

tain number and type of pro-
duct had to be manufactured
—and this was rigidly adhered
to, recalls Per Wejke, president

of the tools division. Today,
the division works on a weekly
manufacturing programme.
Wekje explains: “ When

considering the approach to pur-
chasing, manufacture and final

assembly— all key constituents
of the stock cycle — we make
an arbitrary policy decision on
the operational level of service.

In other words we decide on
the minimum level of percen-
tage orders that we think
acceptable to fiH from stock at
any one time.

ests are in direct conflict with
an intention to Increase stock
turn. Small wonder then,
that he believes that most
West European companies
are overstocked to the tune
of at least 30 per cent.

“ Basically, reducing stocks
necessarily means improving
organisational efficiency

rather than imposing another
computer system. By doing
so, a company can have the
best of both worlds—reduce
stocks and increase customer
service, and reduce work in

progress as well as Increase
operating efficiency.”

“In our case we decided on
a delivery efficiency of 93 per
cent In order tD fulfil this, it

Is a relatively simple mathe-
matical exercise to arrive at the
desired inventory level by tak-
ing into account factors like
manufacturing lead times and
the traditional frequency of
ordering.

“ This stock level is then
topped up on a weekly basis
to achieve actual demand. In
effect we are now manufactur-
ing according to need rather
than to an inflexible production
plan based on an assessment of
future demand.” says Wekje.
He finds it difficult to quantify

all the benefits that have
accrued since the improved
system of stock control was in-

stalled but says It has been a

key factor in the company's sub-

sequent quick recovery.

From a loss of SKr 5m at

the end of 1880. the company
turned in a profit of SKr 2m In

1981, SKr 11m in 1982 and
SKr 20m in 1983.

Atlas Copco's new stock con-

trol system Is the brainchild of

a small Scandinavian manage-
ment consultancy called

Mysigma. Until it was bought
out by Its partners Mysigma was
a joint venture between Harvard
graduate Lars Sodahl and SKF,
the Swedish bearing company.
Mysigma operates

.
from the

basic philosophy that “all stock

is waste" and that computerisa-
tion in itself Is no answer to
cutting the heavy costs of
high stock levels,

Sodahi's argument is that

;

computers merely indicate what
costs are likely to be rather
than pointing to ways to mini-
mise them. u But a computer
does not change the way of

,

doing things. It merely com-
pounds the errors faster and
disguises and perpetuates
fundamental problems.”

Mysigma’s solution to im-
proved material flow reverts to
old-fashioned brainpower to
identify and cost the basic
elements which make up the
inventory chain. The aim is to
find ways of making procedures
more sensitive to customer
demand rather thaw dependent
on the production department's
in-built capacities, even if it
means an increase in some
overheads, such as assembly
costs.

One of the more fundamental
changes in working practices
that Mysigma suggested con-
cerns the formerly labour-
intensive assembly process
which had evolved as a result
of the economies of large-scale
production and strict demarca-
tion policies.

According to Mysigma’s pre-
liminary observations, this sec-
tion of manufacturing was
supporting a particularly hefty
volume of stock, in spite of the
fact that assembly took on
average no more than 30
minutes.

Previously, assembly was
carried out by small teams of
workers each specialising in
part of the final product Other
people were responsible for
providing all the components
they required.
“ We have dispensed with

the sub-assembly philosophy
entirely," says Wekje. “Now.
the products are assembled
from scratch by one or only
a few workers who also do the
testing and packing. Hie
assembly workers now collect
their own components.”
These changes have increased

direct manufacturing costs but
Wekje calculates that the
overall cost is lower “because
much of the stock-keeping
charges have been eliminated.”
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BUDGET Rent a Car is stepping
up its campaign to enrol more
corporate rate card users.

Having upset its rivals last year
with an advertisement which
was examined, amended and
finally cleared as being within

the Code of Advertising Prac-

tice, the coiqpany is out to

annoy Hertz, Avis, Europear and
Swan National yet again. It Is

claiming that the rivals would
have to offer 30-44 per cent dis-

counts to match the corporate

rates offered in most of Its out-

lets.

Business users of Budget
services in future will pay no
drop-off charges.

THE CHORE of dunging or
reconfirming flights in the
Chinese capital of Beijing is

being eased for users of that

new watering hole for visiting

Westerners, the Great Wall
Hotel. The Great WaU is to

have a CAAC (the Chinese air-

tine) computer reservation

centra. It will handle not only

CAAC flights 'but also Air
France, British Airways, Japan
Air Lines and Pan Am.

ROWS WITH the Russians or

not, one of the more welcome
spin-offs of the Olympics is the

fact that Los Angeles Airport

has been getting its much-
awaited revamp. One of the

worst routes into the UB. for

years, Los Angeles (LAX) is

doubling its passenger terminal

space. A new $I2Sm inter-

national terminal should be in

operation in June. The Federal

Inspection area will be the

largest in tire U.S. and can

potentially handle visitors at

twice the present rate. One can
only hope that means better

than a one hour wait instead of

two. ^
ONE OF the more eye-catching

aspects of National Car Parks’

campaign to recruit more users

of its Chequers Car Park at

Heathrow Is the promise of a

free battery boost should you
return to find a sparkless

machine. The £2 a day parking

lot (£1.50 after seven days)

also promises free coffee for

users. British Airways Execu-

tive Card holders will also have
heard of a discount scheme ±0r

Chequers for them.

ANOTHER insect repellant has
been launched on the UK
market, this time with an
exotic name—Jungle Formula.
A UB. product claimed to have
been developed for use in
Vietnam, it contains the much
oraised DEBT (Diethvl Meta
Toluamide). The UK Forestry
Commission has been testing It

for two years and atmroved it

for its workers’ use. The writer
is about to embark on his own
test watch this space. Mean-
while bottles can be had from

TEN DEATHS from Malaria in

the UK last year have helped to

raise the question of travel

health dangers again. Apart
from Malaria (there were 2,000
reported cases in the UK) a
variety of virus infections,

worm infestations and insect-

borne diseases are presenting
themselves at local GP consult-

ing rooms these days. Professor
Brian Maegrith of the Liver-

pool School . of Tropical
Medicine (threatened under
present cutting policies) is urg-
ing that every Briton leaving
the country should get a
brochure on health risks.

Meanwhile, certainly as tar as
Malaria is concerned, keep tak-
ing the tablets.

.

Arthur Sandies

BUSINESS PROBLEMS b • ouf legal,

Partnership

taxation
A singlehanded practitioner ,

takes three others Into part-
nership over a period of three
years. The practice expands
and after five years two wish
to continue while the other
two wish to go off on their

own.
The Inland Revenue says

that this is a cessation of the
partnership and, therefore,
cessation and not centinnatien
tax should apply.

What are your views ?

The two continuing partners

in the original partnership
should be able to elect for con-
tinuation (if they really want
it) by virtue of section 154(2)
of the income and Corporation
Taxes Act 1970. The new part-

nership (tanned by the two who
have resigned from the original
partnership) will, of course, be
assessed as a new business.
We are a little puzzled by

the form of your question—the
partnership accountants are best
placed to advise you, because
they know the full facts and
figures.
No legoI responsibility con be
accepted by the Financial Times for
the answers given An these columns.
All Inquiries will be answered by
post as soon as possible.
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The following are among

the major events to be

organised by the

Financial Times in its

summer programme:

THE ELECTRONIC

OFFICE

Threshold of a New Era

London, June 5 & 6

THE EUROPEAN
OFFSHORE IN 1984

Oslo, June 18 & 19

WORLD ELECTRONICS

Future Strategies for

Europe

London, June 20 & 21

FOREIGN EXCHANGE
RISK

London, June 25 & 26

WORLD AEROSPACE

Aerospace after the

,
Recession

London, Aug. 28/29/30

All enquiries should be
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The Financial Times

Limited
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Minster House

Arthur Street
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Tel: 01-621 1355

(24-hr answering service)
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In collaboration with
The European Institute of Business Administration

INSEAD
and

DtUgatfon 3 PAmtnagemcnt du Territolro

DATAR
77805 FONTAINEBLEAU Cedex FRANCE
Tel: (4) 4ZL4837 — Telex: 490389 F
Tuition fees: FF 9,500 (VAT included)
Please confirm no later than June 8 to*Mme E. Caudron, Blanchard Chtoiveau & ftnnrMii

18, place Henri Bergson, 75008 Paris, France

:«$ (i



Financial Times Wednesday May 16 19S4

THE ARTS

Television/Christopher Dunkley

Pushing fun through the Watford Gap
Celebrations at the Met

Row much longer are London
Weekend Television going to go
on restricting their series
South OJ Watford to the
London region, and how much
longer is ITV going to go on
keeping it off the network?
Here at last is a programme
which deals with style—life-
style, trends in the pop world,
fashions in art—sot as a subject
restricted to multisyllabic dis-
course among middle aged dons
but for what It really Is: a non-
stop revolution occurring in the
streets and the discos and, for
that matter, in those suburban
houses described by Osbert
Lancaster as “Bypass Varie-
gated." These were the subject
of passionate enthusiasms in a
recent edition which investi-

gated their wood panelling and
their tiled bathrooms in cream
and moss green and told us that
Islington gentriflcatiou is now
finished: the middle managers
in publishing have discovered
Metroland.
In Ben ETton the series has

a marvellously suitable pre-
senter a young man who. be-

hind the manners of the London
streets (“ Blimey! Wotchoo
done in 'ere! ” he asked the
owner of one astonishing bath-
room) harbours a shrewd
intelligence. His investigation

of the “gender benders** on
'Friday with producer/director
Nigel Miller was very far from
being a piece of “ Cor look at

this” sensationalism.
Having traced the current

trend from David Bowie’s
41 Ziggy Stardust " via Glam
Rock and Boy George to the

most outrageous of the lot—the

patrons of The Batcave, hetero-

sexual Chaps in heavy makeup,
fishnet stockings, and black

ciri—he extracted some very
can» reasoning for the fashion

from a number of commentators
ami topped it wife his own
attractively mock-shamefaced
liberal gloss. The piogruomes
on carp fishing fanatics, Gilbert

and George, and the King's

Road were simpler but equally

engrossing and—best of alt-

full of jole de vlvre In contrast

in so many of today’s suiddally

dismal current affairs pro-

grammes.
It is a little late to be saying

it, but another series which

provided both an extraordinary

quantity and quality of pleasure

was fee BBC’s Young Musician

Of The Year. I shall not quickly

forget the grin of sheer delight

which fee worthy winner, 17-

year-old Emma Johnson, flashed

at conductor Bryden Thomson
after she had stormed through

a performance of a Clarinet

Concerto by Crusetl (whom I

had never even heard of) with

a joyfulness which was irresist-

ibly infectious.^

The first episode I managed

to catch of lan BrenfttMU's

Continuous Diary, which is

being scattered around late at

night on Channel 4, seemed
most promising: here was a
simple but highly effective Conn
of television biography. As fee

The gender-benders and friends in
M South of Watford**

writer’s voice told of events
from his childhood fee pictures
provided suitable illustration.

Thus subjective camera (show-
ing fee viewpoint of fee subject
rather than fee subject himself)
accompanied his account of
taking lunch to his father at

a cotton mill, and as the words
told of fee small boy mounting
fee winding staircase so we
toiled up a similar staircase—
perhaps fee very one—with fee
camera. .Still photographs were
also used, presumably genuine
family snaps from Breakwell’s
boyhood, and footage of a
bizarre collection of objects
calcified under dripping lime
water. Packed with evocative
detail, it was a brief but power-
ful little programme.
How disappointing, then, to

find that subsequent pro-
grammes have consisted almost
entirely of pictures of the man
himself standing on London’s
South Bank reading out tedi-

ously insignificant and jumbled
diary entries. The banality of
one’s own crossed lines is

irritating enough; none of us
needs to know that Breakwell
suffered one on May 21 1971.
The notion feat everything has
equal significance, however
random fee selection (an idea
embraced by Marcel Duchamp
hi art; William Burroughs in
poetry and John Cage in
“ music “) should by now be
clearly identified for what it

is: old fashioned and juvenile.
Let's hope tor more like fee
first episode and an end to fee
others.

*
The BBC Nine O'clock News

has adopted the wandering
apostrophe. We have come to
know this little fellow well in
Kentish Town High Street
where he appears on the green-
grocer's barrow (“ Tomatoe's
50p **) ia the shoe shop (100’s

ot Pair’s At Half Price!”) and
even in the window of the
pawnbroker (“All Good's In

Side Window Second Hand ").
Now fee Nine O'clock News is

popping him into those wholly
unnecessary captions. Inciden-
tally, bow long will it be before
these are introduced to drama?
If fee BBC seriously believes
we need fee words “Embassy
Siege” sticking out of John
Humphrys* left ear to tell us
that he has stopped talking
about North Sea oil revenues
and turned to a different sub-
ject, how much more necessary
they must feel them to be in
the single play: “Sad Bit”
could warn us when fee mood
had changed, and “ Mother
Returns Unexpectedly” would
help us keep the plot straight.
It is difficult to understand why
they ever gave up fee habit in
the cinema. The caption pro-
jecting from Sue Lawley’a
hairdo the other night read
“Teacher’s Strike,” and some
of ns spent the entire item
wondering which lonely
teacher she was going to tell us
about.

*
Television programmes about

sex always seem to attract fee
same sequence of responses:
first the Piano Leg Drapers
Brigade ' create an ontcry
before Episode 1 even gets on
the air. This attracts an out-
size audience for the first pro-
gramme and disproportionate
attention from the critics. Ex-
pectations are then frustrated
all round when the programme
turns out to be earnest and
verbose rather than shocking
or titillating, and in a rapidly
diminishing chorus of scorn
and disappointment the whole
thing is forgotten.
Channel 4's Sex Matters

shows every indication of main-
taining the pattern. As soon as
they heard the first murmur
about sex the PLDB raised
their usual clamour (they
remain silent throughout the
daily depiction of the foulest
murders which in real life are
illegal, but fee merest hint of
people enjoying legal sex has

them in hysterics; the Judaeo-
Christian ethic has much to
answer for) and sure enough
the opening programme turned
out to be boring, humourless
and mostly timid.

Compared to what can be
learned nowadays from readily
available sex manuals this sort
of programme is hopelessly in-

adequate, relying as it does
upon conversation in front of
fee camera between “ ordi-
nary” couples (actually any-
thing but ordinary given that
they are appearing on tele-

vision to talk about sex). This
seems a pity since anxious
couples who are too shy to buy
books or visit marriage guid-
ance counsellors might well
learn a lot from programmes in

fee privacy of their own homes.

*
The newly imported Ameri-

can situation comedy Empire on
BBC2 prompted two reactions.

First it seemed extraordinary
old fashioned: fee American
cinema produced innumerable
films set in New York office

blocks in fee 20 years after

World War H, from “Take A
Letter Darling ” to “ The Apart-
ment” and "Executive Suite.”

Most of them seemed to start

wife fee lift on the ground floor

and some incident as people
arrived for work. It was
ominous to see Empire revert-

ing to feat ancient ploy and
dreadful to bear fee manipula-
tion of fee laughter track.

However once up at vice pre-
sident level things rapidly
improved: as wife Soap fee
atmosphere of hysterical

neurosis was conveyed quite de-
liberately as being way over fee
tap and yet (again as with
Soap) the subjects for anxiety
were all wickedly realistic: fee
fear of appearing too old for the
job, of being found out in
fiddling the budget, simply of
being too ignorant, and so on.

Having started wife reserva-

tions I finished by wanting
more.

Black Ball Game/Lyric, Hammersmith
Martin Hoyle

Time was when the inter-

necine machinations of fee

commercial world were con-

ducted by urbane smoothies

with the right ties and im-

peccable backgrounds. The only

Oxbridge man to surface to the

conference suite of the two-star

hotel of Don Webb’s business

anecdote of the grubby Eighties

is a coldly correct African,

revealed as the product of

Pembroke College. As he toils

to specify Oxford or Cambridge
he may mean both. Or just

possibly Wales. .. .
The play rims fee risk of

being tainted with the Chirpy

dowdiness of the characterless

saloon-bar squirespeak of the

world portrayed. Oh for the

Hyde Whites and Wymarks of

yesteryear. But Mr Webb's
colourless characters living by
positive-thinking little formulas

(by Business School out of Dale
Carnegie) against a plastic

background are probably all

too true.

Young John Peter, an
unimaginatively Clean-limbed
name that immediately sounds
false, and middle-aged Desmond
Carr run training courses for

sales managers. The former,
only marginally less spiv-like,

is meant to be sympathetic:
though Lee Walker looks and
sounds like too many sports-car

bores to Black Country casinos

to do more than raise a tolerant

smile. He gets the girl, anyway:
her tendency to badinage over

whether she has knickers on is

indicative of the sleaze feat
doubtless explains Britain's
success to fee sophisticated
trade rivalries of Europe.

Michael Medwin’s Desmond is

hampered by being given one
glaring characteristic and little

else: he is racially prejudiced.
Since the most brilliant candi-
date for a plum vacancy is

black, an impasse is reached.
What could wife less simplistic

writing be termed complications
ensue when a vital client also

turns out to be fee pukka rep-
resentative of a black African
state.

Desmond’s sentiments, and
his phrasing, sound uncomfort-
ably true. “ I don't like getting
perfectly natural feelings

turned into something I'm
ashamed of." is his preface to a

creed of bigotry. But as with
a Dickensian type, his larger

than life idiosyncrasy presents

us wife a symbol rather than a
human being.
More seriously, Mr Webb

brings bis unusually short play,

already seen at Sheffield and
the Tricycle, to a perfunctory
happy ending with a breath-
takingly arbitrary stroke, as if

inspiration deserted fee saloon-

bar raconteur at fee sound of
time being called. Despite a

cheerful, touching and deter-
mined performance from Hugh
Quarshie as the black inter-

viewee, the play leaves me
uneasy as to how much of this

slightly tawdry milieu—where
“ ethics is a county for lispers

”

—we are really meant to

condemn.

The culmination of the Metro-
politan Opera House's centen-
nial year was last Sunday's
gala, given as a companion-piece
to fee opera-fest which opened
fee celebrations. The evening
was devoted to those traditions
and attractions other than
operatic which have been part
of fee Met's bistory during fee
past hundred years. It was, of
course, an evening for backward
glances, and the longer one's

memory the more entrancing
must have seemed fee four and
a half bour programme. There
were surprises—the roars from
the audience must have been
audible from one end of Man-
hattan to the other—and a
range of items both wild and
wonderful. If I say that the
gala comprehended Kabuki and
Yves Montand. Lilian Gish and
Alvin Ailey. Danilova. Alonso,
Fonteyn, Sibley, Seymour,
Makarova and Fracci. then mere
listing tells something of the
stellar tale.

The Martha Graham company
opened the proceedings with
Diversion of Angels done in a

manner too slick and glossy for
this lyric piece, but two roseate

items followed to start fee
flood of nostalgia which was to

wash over the auditorium. Lynn
Seymour returned to the stage,

trailing rose petals, still

effulgently Isadora Duncan in

Ashton's homage of Brahms
waltzes, and seemingly more
than ever like the mature
genius whom Ashton saw in fee
early 1920s. Then Lilian Gish’s
voice recalled seeing Nijinsky
as the Spectre of the Rose, and
curtain rise found her reclining

to an arm-chair in fee Girl’s

pose as Patrick Dupond soared
in from the night to an
abbreviated version of the

Fokine choreography.
Equally rosy the Acte dc

Presence which Ashton staged
to a moment from the Vision
music from Steeping Beauty, to
remind us of fee Royal Ballet's

1949 triumph at the Met Margot
Fonteyn, en beaute in a red
dress, was there on a chaise
longue; to her came fee
choreographer wife four roses,

to awaken her with a kiss, and
give her the roses which she
accepted Aurora-fashion.
Massive cheers! No less
thunderous those that greeted
Alexandra Danilova and
Frederic Franklin, caught in a

Alicia Alonso’s appearance with
Jorge Esquivel in the second
act duet from Giselle. Alonso, as
London has lately seen, is in-

domitably and uniquely a bal-
lerina whose career already
spans more than 40 years. Sheer
longevity on point would be
nothing were there not still the
rewards of her artistry, fully
revealed in this duet, where her
stillness, fee feathery soft and
tiny beaten steps, and the
unique concentration of her
stage presence, are hypnotic.
We believe, and Jorge Esquivel
(in lamentable lilac tights but
magnificent form) believes, and

Clement Crisp reports on a New
York gala sparkling with the

great names of the dance world

step from Gaiety Partsienne

,

with Jerome Robbins bringing
on yet more roses to fee ever-
beautiful Danilova.

Erik Bruhn also returned
briefly to one of his greatest
roles, partnering Carla Fracci,
all Romantic charm, in the
closing scene from La Sylphide,
his ardour and remorse as James
vivid still, while another great
partnership lived again as Ivan
Nagy donned Siegfried's
nobility to partner Makarova in
a wonderfully intense account
of the second act duet from
Swan Lake, with Itzakh Perl-
man and Lynn Harrell on stage
to play fee obbligato solos, musi-
cal lustre matching the lustrous
dance.

Nothing, though, so caught
the audience’s imagination as

sustains fee potent illusion of
this wily Giselle.

Equally potent as an essence
of fee dance was fee perform-
ance by Bando Tamasaburo V,
celebrated Kabuki exponent of
onnagata roles, in The Heron
Malden. White robes shed to
reveal red, then further layers

of red, then white again; bound
hair falling loose; snow drifting

down; fee ‘heron-maid expiring
In imagery as telling and
refined as Pavlova's swan dying;
this was great art from a great
artist Of more usual gala fare
there was plenty, wife a passion-
ate account from Antoinette
Sibley and David Wall of the
bed-room duet from Manon;
wife Jean Charles Gil
impeccable in Hoffman's solo

from Petit’s Nutcracker; with

Marcia Haydec and Richard
Cragun battling as Kate and
Petruchio (Haydee still the
best fly-weight on the dance
circuit; Cragun always the most
charming and unscrupulous
in-fighter); with Fernando
Bujones’ Corsaire deploying
technical prodigies as he
yearned after Yoko Morishita:
and with Karen Kain and
Rudolf Nureyev reminding the
public of the Canadian ballet's

visits to fee Met wife Nureyev
as star and producer of The
Sleeping Beauty, whose third
act duet they danced. Lis
Jeppeson and Arne Villurasen
were gently touching in a
choreographic rarity. the
balcony scene from Ashton's
Romeo and Juliet which was
made for the Royal Danish
Ballet in 1955; and rare, too.
the teaming of Placido Domingo
(who had earlier sung Ch’etla
mi creda from FanciuUa) with
fee pop singer John Denver in
a mawkish ballad.

Yves Montand also provided
two ballads, and the closing All
Night Long from Lionel Richie
(which had a certain aptness as
the programme had already run
for over four hours) brought
some electric gyrations from
the dancers of tbc Alvin Alley
troupe.

And then the final line-up—
a brave chorus of "Happy Birth-

day to You” from the stage

—

and the end of an evening in
the star-spangled manner which
seemed to have nary a hiccup
(visible or audible), a tribute

to Jane Hermann who produced
it. and Donald Sadler who
staged it. It has, I am happy to

report, been recorded for tele-

vision showing.

Sunday in the Park with George/New York

Frank Lfpsius

Not your typical musical,
Stephen Sondheim's Sunday in
the Park with George (at fee
Booth Theatre) makes an
inspired effort to brmg to life

Georges Seurat's major canvas,
A Sunday Afternoon on the
Island of La Grande Jetle. Like
the painting, the musical Is

filled with 19th century
Parisians, and, translating the
painter's style to its new
medium, Sondheim composes
not the coherent songs one
expects bnt rather dots and
dashes of words, rhyme and
music. The result is less bio-
graphy than social history with
personal snatches of those
whom Seurat chose to populate
his world.

In shaking off the confines of
a stationary canvas, Sondheim
and his collaborator—as author
of fee book and director, James
Lapine—wisely limit their
intentions to showing what one

sunny and leisurely Sunday
might have been. Only George
himself, who is as fictional as
the other characters, is taken
out of fee picture’s context. He
is shown as a tireless sketcher
who annoys some people for
drawing them without per-
mission and whom others find
curious for his anti-social devo-
tion to work.
His work naturally leads to

scenes to his studio where he
concentrates on the colours of
the woman's hat, while his
lover, fee subject wife fee hat,

urges him to take her to the
Folies Bergferes. Though he
gets her pregnant and resists

blandishments to marry her,
fee focus remains on fee
canvas and the painter’s con-
centration on mixing colours.

Tony Stralges’s set is a stun-
ning recreation of fee convas.

which turns up again to the
studio as a stage-filling trans-

lucent canvas on which the
painter works facing the
audience. Handy Patinkin
makes a complex and pre-

occupied George, able to retain

the audience’s sympathy despite
his concentration on the sketch-
book and painting. His girl-

friend. called “ Dot " after the
painter’s work style, is por-
trayed by Bernadette Peters
as a common girl who wants
to understand and become part
of George's life as much as his
canvases. Her failure leads to
her marrying a baker who
"kneads" her and is willing
to adopt the little girl George
fathered.
With fee first act climax of

the characters taking their
poses in the picture, fee second
act makes no effort to cany
on the painterly pretext. Instead
the musical jumps to fee
present, where a young man,
played again by Patinkin, is

Six Young Architects/Heinz Gallery

As architectural draughts-
manship takes off into fee
byways of fine art, it is satis-

fying to find an exhibition of

drawings (at the RIBA Heinz
Gallery, until June 9) which
makes sense as architecture as
well as sustaining fee interest

within on art gallery setting.

In fact, of the six exhibitors

chosen by Colin Amery, only

a couple suggest more concern
about the method of presenta-

tion and fee medium of the
drawing than about fee archi-

tectural thinking. There is

also, mercifully, not too much
of fee "precious school,” the
self-conscious colour and tremu-
lous line of fee Michael Graves
disciples.

Strongest of fee exhibitors

is Coda, an architectural prac-

tice headed by Peter Salter,

whose entry for the competition

Gillian Parley

for the Durham Museum of
Oriental Studies shows a
clarity of expression and a com-
bination of technical informa-
tion and architectural bravura
that outshines fee majority of
their neighbours in the show.
Competition entrios are in fact

fee strongest work here; Ralph
Lerner and Richard Reid’s New
Orleans Museum of Art sub-
missions are also powerful
drawings which equally serve
to suggest the strength of the
architectural scheme, while
Reid's own sketches show him
to be a wizard with the pen.

Bob Allies and Graham Mor-
rison’s entry for fee Mound,
Edinburgh (here, a winning
entry) is a less substantial
work of draughtsmanship, but
one should not be swept away
by dexterity alone and simpli-

city is fee key in this case.

Amarjit Kalsi, a regular to

young architect shows, it seems,
is an architect in Richard
Rogers’ office and his mechanis-
tic, muscular drawings hark
bade to Leger in their transfor-

mation of the linear to the
tubular.

These architects, together
with a Glasgow practice. Elder
and Cannon, veering to the
decorative in fee work pre-
sented here, and Eric Parry’s
Gandyesque projects for an
asylum, a necropolis and a poli-

lltical building (safely chosen
as nnlikely candidates for con-
struction or even comparison,
except historically) give a wide
view of what is happening in

those architectural offices where
the thinking to vita] and yet
the poetic impulse has not
been crashed beneath fee
weight of actuality.

showing off and explaining to
an audience his latest work,
Chromolume *7, a robot-looking
creature that inspires a stun-
ning laser beam performance
wife dazzling video composites
of the Seurat painting.
More might have been made

of the parallels in daring
artistry between that age and
this, but instead, the new George
(whose grandmother is the baby
Seurat sired) bemoans a more
contemporary concern at having
to concentrate on looking for
sponsors of his art. Lapine’s
skill at portraying modem
problems is evident in this
second act, which make a jarring
contrast to the period piece
in the first act. Still, they fit

together enough to provide an
impressionistic picture of
artists' lives and give Sondheim
an inside track for walking
away wife a Tony for best
musical of the season.

Saleroom
A watercolour by Myles

Birket Foster, “The country
inn," sold for £22,686 at
Christie’s yesterday in an
auction of English watercolours.
There were problems among
the sculpture, with some
important lots not selling, but
Humphries, fee London dealer,
paid £28,080 for a late 16th
century Paduan bronze of
Hercules and a Venetian bronze
oil lamp realised £16,200.
At Phillip's sale of Old

Master paintings Colnaghi was
a heavy buyer paying £29.000
for a trvptich of the Cruci-
fixion by Paolo di Giovanni Fei
and £25,000 for Saint Mark by
Guido Beni. A still life of
flowers by Abraham Mignon
sold for £26,000 in an auction
which totalled £283,059.
A Swiss dagger of about 1570

doubled its estimate at
Sotheby's arms sale, making
£28,600 to a Swiss private
buyer. Finer, the London
dealer, bought a late 18th
century style, went for £6,050.
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The Aspen* Papers (Haymaricet): Va-

nessa Redgrave and Wendy Hifler

give superb performances in Mi-

chael Redgrave’s 1SS9 version of

Henry James’s story. The inquisi-

tive scholar who descends on their

Venetian palazzo is ployed, ponder-

ously, by Christopher . Reeve.

* »

A Streetcar Named Desire (Mermaid):

Sheila Gish gives the performance

of her He as Blanche Dubois in Al-

an Strachan's excellent revival, first

seen tost year at Greenwich. Ten-

nessee Williams's emotional roller-

coaster of a play amouBtstooneof

the best evenings in tom, (9506123).

Little Shop of Horrors (Comedy):

Campy off-Broadway import which

is less good than The Rocky Horror
Picture Show but which has a curi-

ous charm, a full-blown perfor-

mance from Ellen Greene and an

cxotically expanding man-eating

prickly plant p‘M257B). .

Pack of Lies (Lync): A decent, en-

thralling play about tbc breaking of,

a spy row; u? the suburban Ruixlip of

1959-60. Hugh Whitmore's script

cleverly constructs a drama about

bolruva) from the friendship of

neighbours. The sfoiy to bKdm
lact and well directed by Qifiora

Williams. (4373686).

The Real TWmf (Strand): Susan Pen-

baligon and Paul Shelley now take

•v.® wrts in Tom Stoppard's fasci-

nating, complex, slightly flawed new
play. Peter Wood’s production

strikes a happy note of serious

levity- (B36 2660/4143).

Daisy Pulls U OK (Globe): Enjoyable

romp derived front the world of An-

gela Brazil novels: gym slips, hock-

ey sticks, a diff-top rescue, stout

moral conclusion and a rousing

school hymn. Spiffing if you’re in

that sort of mood. (437 1592).

Noises Off (Savoy): The funniest play

for years in London, now with an
improved third act Michael Blake-

more's brilliant direction of back-

stage shenflnigans 00 tOUT with a

third-rale force is a key factor.

Safa* Joan (Olivier): Staid and stolid

National Theatre revival of a play

that is finding it Increasingly hard

to live up to the tag of Shaws mas-

terpiece. Frances de la Tour is sin-

cere and unrhctorical to a fault as

the maid, and Ronald Eyre's direc-

tion includes medieval pagetmt

some striking music by Dona Se-

ltnr-7 and, alas, a disastrous deputy

inquisitor from Cyril Cusack.

(9282252).

See How They Run (Shaftesbury): The

line ts not after all. “Arrest some of

these vicars' (as- Tom Stoppard

thought) but "Arrest most of these

people.” Philip King’s 1945 force is

one of the funniest playsm EngUsh,

a veritable period classic, and Ray

Cooney’s revival is, on the whole,

splendid. A village prude sipstoo

gheriy and finds the stage

awash with clergymen, some of

them genuine. The farceurs include

Maureen Lipman. Derek Nimmo,
Michael Denison, Christopher Timo-

thy. (9308577).

WASHINGTON

Henry V (Folgar): Philip Kerr directs

the resident acting company led by

Edward Gero as tbe charismatic

Henry to the field of Agincourt, fac-

ing John Wylie as King Charles.

Marjory Wright, tbe wife of the Brit-

ish Ambassador, plays Mistress

Quickly. Flurls July 1. (5464000)

NEW YORK

Cats (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.

Eliot children's poetry set to trendy

music is visually startling and

choreographkally feline, but classic

only in the sense of a rather staid

and overblown idea of theatricality.

(2396262).

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-

way in the "30s incorporates gems

from the original film like Shuffle

OffTo Buffalo with the apropriatety

brash and leggy hoofing by a large

chorus line. (9779020).

Torch Song Trilogy (Helen Hayes):

Harvey Fierstein's ebullient and

touching story of a drag queen from
backstage to loneliness incorporates

all the wild histrionics in between,

down to the confrontation with his

doting Jewish mother. (9449450).

Dicamgiris (Imperial): Michael Ben-

nett's latest musical has now be-

come a stalwart Broadway presence

despite the forced effort to recreate

the career of a 1960s female pop

group, a la Supremes, without the

quality of their music. (239 6200).

Nine (46th St): Two dozen women sur-

round Sergio Franchi in this Tony-

award winning musical version of

the Fellini film 8'4, which like the

original celebrates creativity, here

as a series of Tommy Tune s excit-

ing scenes. (2460246).

On Your Toes (Virginia): Galina Pano-

va with presumably a genuine Rus-

sian accent leads an exuberant cast

in the remake of Rogers and Hart’s

1936 sendup of Russian ballet tours,

complete with Slaughter on Tenth

Avenue choreographed by George

Balanchine and directed, like the

original by George Abbott
(97793701.

Brighton Beach Memoirs (Neil Si-

mon): If he wasn't sure before,

playwright Neil Simon cue expect a

long run of his funny as well as

touching childhood reminiscences

now feat fee Nederlander organiza-

tion has generously decided to name

the theatre after the generation's

outstanding box office draw.

(7578646).

A Chores Line (Shubert): The longest-

running musical ever in America

has not only supported Joseph

papp's Public Theater for eight

years but also updated the musical

genre wife its backstage story to

which the songs are used as audi-

tions rather than emotions.

(23962601.

Carmen (Vivian Beaumont): Peter

Brook has done an excellent job in

transforming this Lincoln Center

landmark into a spruced-up version

of his grubbier Paris Bouffe du Nord
home for a fast-paced, stripped-

down seven-performer, but wholly

engrossing version of Bizet.

(8746770).

Noises Off (Brooks Atkinson): Dorothy

Loudon brings Michael Frayn’s

backstage slapstick force to Broad-

way in Michael Blakemore's produc-

tion that includes Brian Murray,
Paxton Whitehead and Victor Gar-

ber as her backstage conspirators.

(2453430).

Hie Real Thing (Plymouth): After 14

months in London, Tom Stoppard’s

latest giggle at the English intelli-

gentsia. with a new-found attention

to the heart that bests beneath the

veneer, arrived on Broadway in a

cast headed by Jeremy Irens and
Glenn Gore, directed at a fast clip

by Mike Nichols. (2396200).

Glengarry den Ross (Golden): The

Chicago cast from the Goodman
Theatre provided David Mamet with

a Pulitzer Prize for his latest work
that pits fast-talking real estate

salesmen against the world and
each other. (2396200).

CHICAGO

E. &- (Forum): Moving into its second
year parodying melodrama in a hos-

pital setting, this emergency room
continues its adventures among a
young doctor, a receptionist and an
authoritarian nurse. (4963000).

“He has no point of view,”

was T. S. Eliot’s sniffy judg-
ment on Thomas Middleton.
“Congratulations. When are you
going to get a point of view?”
cabled Kenneth Tynan to cele-

brate a Private Eye anniver-
sary.

The Jacobean satirists, like
ours, saw a world illuminated by
fee phosphorescent glow of rot-

tenness. But righteous anger
became all-purpose baleful mis-
anthropy; and Anglo-Saxon
prurience emerges from fee
gloating relish with which they
depict fee corruption they con-
demn. Even fee equivalent of

fee Romeo balcony scene in
Middleton's Family of Love is

witnessed by leering voyeurs;

and fee couplet which ends The
Tyrant contains a moralising
jibe at women feat counter-
balances the fatally virtuous
heroine. Middleton's morality

boils down to chronicling fee
biter bit, a glorification of tit

for tat.

Licensed in 1611 as The
Second Maui's Tragedy, fee cen-

sor's provisional title replacing

fee original Usurping Tyrant,

fee play was tubject to cuts re-

garding references to royal de-

pravity, curiously in view of fee

era’s gleeful depiction of vicious

monarchy “ Explicit necro-
philiac elements,” fee pro-

Martin Hoyie

gramme notes, worked against
performance on fee Victorian
stage. Quite.

In a Brechtian approach, the
actors change costume on stage

when moving between main and
parallel, though tenuously
linked, subplot I'm not sure

feat fee unabashed flamboy-
ance of Jacobean tragedy can
take the ghost of the self-

martyred heroine perched on a

wooden platform at the top of

an all too visible step-ladder, or
the surviving dramatis personae
applauding tfesir supposedly de-

funct colleagues who get up,

take a bow, and eventually drift

back in their everyday clolhes.

Andrew Wickes’s production

for Tbe Troop attains a decent
student level, but has fee

theatrical impact of a rehearsed
reading. The verse is consis-

tently well spoken, though at

least two actors appear to

equate virtue with plodding
lugubriousness; and the Lady
pursued to the grave and beyond
by the amorous despot delivers

her lines in a primly self-

sufficient tone perhaps more
suitable to the intimacy of radio.

Resemblances to Romeo are
interestingly brought out: the

tragic cross-purposes sparked off

.by fee erroneously presumed
death of fee beloved; breaking

into fee vault; and a grotesque
echo of fee balcony scene as

the Lady's corpse is heaved out
of the tomb (“ O fee moon
rises! ").

Clive Simpson's Tyrant plays
on a note of anguish that
explains fee German Romantics'
fondness for the play. Almost
too sympathetic, he efficiently

combats having to spew up what
looks like vegetable soup when

poisoned, and embracing the
disinterred beloved who unfor-
tunately by now resembles Nor-
man Bates's Mom in Psycho.
The sub-plot concerns that old

chestnut, fee husband who sus-

pects his so far virtuous wife
and puts his friend up to trying
to seduce her. This being a
play by Middleton, the wife, no
Patient Gruel, is all loo willing,

fee friend all too weak. Add a
scheming maid and her para-
mour, seething with unmoti-
vated enmity towards fee
friend, and you end up wife a

stage littered with the cadavers
we have come to love in
Jacobean drama.
As fee friend Bill French

gives an accomplished perform-
ance that would grace (he sub-
sidised stages a few hundred
yards away on the South Bank.
Vigorous, relaxed and dominat-
ing his every scene, he makes
one eager to see him in other
possibly more compelling
dramatic rarities with
enterprising new company.

I
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markets gasp
By Richard Lambert

Lessons of a

bank rescue
AN IMAGE of liquidity » vital developed by banks in the last
for any bank, of greater im- 15 years has been tbe tech-
mediate importance than the nique of floating rate lending in
adequacy of its capital and which they pass the interest rate

rc'T THINK they are trying
I to shock us,” commented
JL one leading City analyst.

“In my case, they've
succeeded.”
The news that Thorn EMI

has made a takeover approach
to British Aerospace left the
financial markets gasping for

breath yesterday. Thorn's
shares fell 32p to 5&3p—down
from a year’s high of nearly
700p.
The explanation for this

reaction is obvious: a company
which makes most of its money
out of consumer spending has.reserves or the flow of its earn- risk through to the borrower. rut “ hhs,

ings. It was this image that Recent fashions of monetary “ *5e °L
m̂ st m''®stors -

cracked at Continental Illinois control have made this ploy no
.

business to be making a

last week and whjch 16 fellow important because they have led nujl)r bld f0r a capital-intensive

banks rushed in to restore with to interest rates becoming both company which operates in a

a promise to provide $4.5bn of higher, on average, and more I
Quit® different market place,

funds should the Chicago bank volatile.

need them. however.
The ploy rebounds, and which is approaching a cash

when thp interest hungry/high risk phase of

The unsettling thing about costs overwhelm the borrower's I
business development

development its ability to repay. The recent .
according to Mr Peter

BRITISH
AEROSPACE

THORN
EMI

TURNOVER

PRE-TAX
PROFITS

1978 ‘80 ^81 ’82 ’83 1979 *80 *81 '82 ’83

apparent arbitrariness. Since resurgence of UJS. interest rates I

.

chairman of Thorn
1970 the major bank crises have was one factor behind the Con- EMI, this Initial response will

generally involved the revela- tlnental Illinois drama, and it soon be seen to be quite out

tlon of bad mistakes—on cur- is, more generally, posing a new of place. He said yesterday

rencies, on bonds, on property threat to the credibility of the that the approach to British

—which have triggered the col- loans many banks have extended Aerospace was completely coo-

lapse of confidence. The skele- to tbe Third World. sistent with Thorn s develop-sistent with Thorn’s develop-

tons in Continental Illinois’ cup- The timeless message behind mentin recent years.

board had long since been tile Continental Illinois story is When people have tune to

exposed, but out of the blue of the long-term value of con- sit and reflect, they will appre-

rumours seemed to feed upon servatism in bank management, ciate the enormous compatible

underlying nervousness in the resisting the fads of the banking lity of interests between the two

money market and drastically market and maintaining, above companies,” he added,

affected the bank’s access to all. a heelthilv sceptical view of Thorn is certainly no stranger

deposits apparent liquidity ratios. to controversial takeover bids.deposits.

Financial splits

Thorn is certainly no stranger
to controversial takeover bids.

The more topical message The founding entrepreneur. Sir

concerns the new wave of in- Jules Thom, built the business

CHAIRMAN: Sir Austin
Pearce (above). Group
formed 1977 by nationalisa-
tion and merger of British
Aircraft Corporation, Hawker
Slddeley Aviation, Hawker
Siddeley Dynamics and Scot-

tish Aviation. Tories pri-

vatised group in 1981, with
Government retaining 48-43
per cent of the equity. 1983
turnover £2.3ba —- including

BRITISH AEROSPACE
Sir Austin £S83m in home sales—with
l, Group just over £1.4hn of exports,
national Isa- Products include: military

r of British aircraft— Tornado, Harrier,
ion. Hawker Nimrod reconnaissance; eivi-

m. Hawker lian aircraft: wings for Airbus
cs and Scot- series: and also builds Type
Tories pri- 125 twin-engine executive

i 1981, with Jets, type 748 turbo-props and
lining 48.43 twin turbo-prop Jetstreams.
equity. 1983 Also manufactures guided
— including weapons and satellites

THORN EMI
CHAIRMAN: Mr Peter Lais- ever

ter (above). Thom was electr

founded in 1936 by Sir Jules ran*!!
Thorn, who had come to

£3.391
Britain from Austria and

(

built the company into a tronlc

dominating force hi the light- consu
ing Industry, spreading later other
into radio, television and £580n
other domestic appliances. He softw;

retired in 1979- Them took

ever EMI, with its defence,
electronics and music indus-
try interests in 1979. Thorn
EMI’s 1983 turnover of
£2.89bn comprised: engineer-
ing (including defence elec-

tronics) £662m; music £500m;
consumer electronics £787m;
other domestic appliances
£580m; lighting £250m; video,
software and leisure products

£110m

™ „ terest in finding a longer-term up in large measure through
Tne banks plight was a re- solution to the problem of de- the acquisition of troubled com-

nunder of the financial splits doping country debt After petitors. As he approached thumbs down to this diversifies- part of our
which large international banks

1S months
-

In which ^ onus & retirement in the mid-1970s, he tion. •'But the purchase of EMI the UK"
nave been driven by competi- adjustment fell mainly flirted with a number of mar- has turned out if. be an Adding 1:

likely to move along hand in
hand—a fact which seems to

have weighed quite heavily in

Thorn's thinking.

.

• . In. financial terms, the
approach also eomes at a good
moment. Thorn has been spend*

ing very heavily on its rental

assets ia recent years—colour
television and, in particular,

video cassette recorders. The
impact showed through in Its

last balance sheet, where net

debt of over £290m represented

gearing of nearly 50 per cent.

But that pattern is changing.

As the group’s spending on video
rental — which . has been
approaching £2Q0m a year-
passes Its peak, the cash
surplus being generated by
these assets will move ahead
quickly. . Thorn’s -depredation
provision is already running at

very rougbtly £250m a year.
" Over the next two years, the
investment profile of our exist-

ing business will show a signifi-

cant difference,” Mr Laister

explained.
This point will not have

escaped the attention of British
Aerospace. It is committed to

a heavy product development
programme on civil and military

aircraft which will soak up very
large sums of cash in the next
few yearn.

So Thorn has tbe financial

freedom of manoeuvre to make
a major diversification in this

way, and It also has the motive.

Its share price has been sup-
ported by a strong profits per-

formance—City projections in-

ut of our customer base Is in service in the UK national competition. Thorn's dicate a rise from £122.2m pre-

e UK" But this was not the catalyst position began to be regarded {ax to £i50m or more in 1983-

Addlng in British Aerospace for yesterday’s announcement, in a different light The bid iggA, and a further significanthave been driven by competi- adjustment fell mainlv flirted with a number of mar- has turned out ti> be an Adding in British Aerospace for yesterday’s announcement, m a different light The bid 1934, and a further significant
tion to perform in recent years.

th<? borrowing countries the riage partners, including Grun- enormous success from ev^jy would change that profile by Rather, Mr Laister said, the for EMI was the first major gain Ln 1984-85—so now may be
On the liability side of their

snotiieht has swune recently on dig of West Germany and point of view,” he claimed. “It’s bringing in a major business in company had made a strategic change of direction and—the a good moment in the economic
balance shppls. the rise Or thft .

® « « ... , .
J • up Mrltlnvi 4«1 oonlt o 1 cmnrlc whir>V» hie a hiah inulvcic urhirh ttarl AAnrlivHArl f*fimnfiVW nlaiHlS— VPStPfnaV K 4a MimidAi* q fnlrPAVPrbalance sheets, the rise of the . banks. Couldn't thev bv Hawker Siddeley—a company given us a balanced position in capital goods which has a high analysis which had concluded company claims— yesterdays cycle to consider a takeover,

computer and of rapid com- * caDitalUine ’’ or *' canDins " in- which then included a large hardware and software, and as a proportion of overseas that a merger would produce announcement is a further step Yet there seem bound to he
mumcations has made their

tere£t _tes
® shield heavily in- chunk of the aviation interests result we are far stronger than customers. The fact that tbe the following benefits: along the route to a high tech- big reservations about its choice

sources of funds ever more
debt‘ed countries from the rise which are now a part of British we would have been if we’d been manufacturing base of the pro- O The sheer size and strength nology enterprise. of partner—doubts which will
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{ flet Washington’s recently retired chairman. Sir likely to be repeated with some Mr Laister believes. gains

EfSiK economic policy-makers off the Richard Cave, the company frequency by Thorn spokesmen Thorn has an interest in *“ tb

L“*“ hook ? made another major takeover in the coming weeks. Although defence electronics, but it is not Place -

°n which has a number of features the detailed strategy behind the in the big league: Mr Laister • Sul
co

““I.*.— uf-Hz Tender in common with the latest move, bid will remain under wraps estimated annual sales of just group 1

in U.S. rates, even if this meant Aerospace.
absorbing losses themselves ? Under the leadership of the

By broadening the base of focus in particular on the civil

day money market funds, in-

terest - conscious company
treasurers and other banks.
They are all linked by a money
market through which news

Tender
It offered around £l70m for pending negotiations

isolated in either area.” posed partner is largely in the of the combined businesses • By broadening the base of focus in particular on the civil

"Balance” is a word that is UK is neither here nor there, would in itself bring significant the group in this way, Thom aviation side. .This would bring

likely to be repeated with some Mr Laister believes. gains in terms of their position believes it will be much less a major new element of risk

frequency by Thorn spokesmen Thorn has an interest in hi the international market- exposed to the vagaries of into the business: im activity

in the coming weeks. Although defence electronics, but it is not Place - economic cycles. Its present which has very long product
the detailed strategy behind the in the big league: Mr Laister • Substantial additions to the business has a short produc- cycles, require substantial in-

bid will remain under wraps estimated annual sales of just group’s technology and research tion cycle, and is highly geared vestment in the early stages of

pending negotiations with over £100m. The two companies base. Until the EMI bid, to the level of consumer spend- a project, and which is up
Capitalisation of interest buys EML a company then in serious British Aerospace. Mr Laister have also touched hands in Thom’s strength was regarded ing. Indeed one analyst esti- against a dominant U.S. compe-
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financial difficulties, and one of made it clear that Thom’s goal another high technology venture as a highly efficient production mated yesterday that the up- titor.
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nn rh^/«Pf sMp hanim hnv*. Z™* the high technology skills ing of its activities In two broadcasting satellite which is and see our factories, they’ll somer durables had boosted would probably admit that they

2? SdurSd »n S embodied in EMTs defence and important respects. being manufactured by British inspire you.” Sir Jules used to its profits by some £30m over-reacted to the news of the

fnr?raeSJnin^wruS!‘ non-medical electronics divi- “From our viewpoint our Aerospace: Thorn is believed to tell his visitors. But as the a year—a figure which would EMI bid in 1979. But that does

nitimr nn a “3 Snn™’ slons, and in its research centre, company has two characteris- be seriously interested in par- markets for consumer electro- be immediately vulnerable to not mean that they will be wiU-

sS "which imnliesan^SSi^ a V»2 £12? As Mr Laister was quick to tics." he said. ‘The first is that ticipating in the joint venture nics and domestic appliances any squeeze on disposable ing to take the management’s
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selves for lengthening periods, before.
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London gave ** immediate and the second is that a large panies which will operate the ject to much increased inter- sets and guided missiles are un- around,

mination of this trend has been lone-term solution to the debt

non-medical electronics divi-

sions, and in its research centre.

As Mr Laister was quick to

mination of this trend has been lone-term solution to the debt
lending to sovereign states in cricis. Tf. » fortnight ago. the
whose affairs the bankers have tt.R. Federal Reserve began to
had little say and to whose feel its freedom to make mone-

THEY CAME TO US, WE DID NOT GO TO THEM, AND SO FAR .

.

assets they have had no re- tary policy was constrained bv
course.
One defence

the debt nrobiem. it must feel
mechanism doubly constrained today.

Dissent in the

stock market
THE 50 or so member share- shown, there are some very
holders in Laing and Cruick- tempting outside offers avasl-
sbank will be paid another able. Further deals involving
£li.5m by Mercantile House as leading firms of brokers are ex-
soon as the Stock Exchange pected to be announced very
relaxes its prohibition on hold- soon.

“THIS IS very, very early
days,” was the cool comment
last night of Sir Ansdn
Pearce, chairman of British
Aerospace. “ They came to
us, we did not go to them and
so far we have not got any of
the details of what they do,
where they do it, or how they
do K."
At first sight, he said the

two groups appeared very dis-

parate and there might not be
any common ground for an
eventual merger. He dtd not
think there was a possibility
of any part of BAe, such as
the Dynamics group, being
merged with part of Thorn
EML It would have to be a
total marriage, or no marriage

at all.

For BAe, the Thorn
approach . comes at a time
when the' company Is facing
major technological and finan-

cial challenges as It looks
ahead to the likely aviation

markets of the late 1980s and
1990s.
The company ranks among

the top half-dozen world
aerospace groups, but with a
1983 turnover of £2.3bn it is

nevertheless relatively small
when set alongside giants like
Boeing, Lockheed and Mc-
Donnell Douglas.

Its greatest strength is on
the military side, with the
British Government very
much a captive customer.

Sales of military aircraft and
guided weapons accounted for

close to £lbu last year.
Not only is the British

Government the major
customer, it is also the major
shareholder. Having privatised
the group in 1981, its share-
holding now stands at nearly
50 per cent and its attitude to

the takeover approach will be
decisive. The Government
faces a dilemma: should it

retain a direct interest In a
vital strategic industry or
pass it on to what would be a
very powerful UK-based com-
pany.

Major military aircraft
currently under production
include the advanced Tornado

combat aircraft, as part of the
Panavia group (which, also
comprises - Messerschmltt-
Rolkow-Blohm of West Ger-
many and AeritaUa of Italy),
the Harrier vertical take*off
fighter, and the Hawk ground-
attack trainer.
On the civilian side, the

risks are high. Apart from
manufacturing short ban] Jets
of various types, BAe is a
20 per cent shareholder In
Airbus Industrie, the Euro-
pean airliner manufacturer,
and is building the wings for
Ihe A-300 and A-310 wide-
hodied jets.

The company breathed a
major sigh of relief recently
when the Government finally

agreed to give it £250m in
launch-aid . to help the deve-

' lopmenLof AfirbusJndustrie’s
narrow-bodied A-320, for
which BAe Is putting up about
£400m of its own money.

Sir Austin recently divided
BAe’s future into three time-
spans: the first through to
1986, the second to 1990 and
the third from then on.

The emphasis, through the
next three years, he said,
would have to be on Improv-
ing the efficient use of all the
group’s resources, in terms
of people, equipment and
money.
For the next period, up to

1990, the company faced some

important- decisions.
'

. Tww
had already been taken -— the
development of the A-320 and
tiie 64-seat 'Advanced Turbo
Prop Airliner (ATP), whilst
work on the UK’s own version
of the future European
fighter, was under way.

“All these programmes
win demand additional com-
pany investment in materials,
machinery, and people’s time.
To create the resources for
these investments we have to
produce the revenue from
existing projects and that
means more sales, together
with better prices and reduced
costs."
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own firms are worth little or
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brokers will cease to act just as JJ*ll ŝtill be able to earn a living
Godfrey’s career has taken

“Nanny’s worried sick—can
lie be vaccinated against be-
coming a nursery revolution-

ary?”

sort of words more usually asso-
ciated with computers than cul-
tural and scholarly pursuits.
Yet cultured and scholarly

was how Sir Edwin Nixon,
chairman of IBM (UK) yester-
day described the ambitious pro-
ject by Oxford University Press
to computerise the Oxford
English Dictionary.
When it emerges in its elec-

:

tronic form it will be the New
Oxford English Dictionary — or

;

NOED — an abbreviation which
sounds neither cultured,

;

scholarly, nor particularly nice.

,

Sir Frederick Dainton, chair-
man of the British Library, and
a member of the NOED advisory
council, pondered on calling it

CO-ED. “ the Computerised
Oxford English Dictionary.” But
that was rejected. on the grounds
that it hardly seemed appro-
priate to an institution that had
denied access to women for 93
per cent of its existence.
Whv not, one wonders call it

NODE — a name to please, com-
puter specialists’ love of acro-

nyms while signifying a point
of access to information in data
communications jargon.
But perhaps that would be a

greater heresy to traditionalists
even than committing the
touchstone of English culture to
magnetic tape.
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WEST GERMAN STRIKE WAVE London economic summit

Now the real battle begins High time for Europe
By Rupert Cornwell in Bonn

JUST PINPRICKS, the West
German engineering union IG
Metali is modestly caning its
first, selective strikes this week
in the mightily prosperous
region around Stuttgart.
But it the results already

achieved are anything to go by
these fiist hours of the real
battle for a 35-hour week would
seem less an experiment in
industrial acupuncture than a
heavy gouge taken to the
country’s body economic.

liras far a mere 13,000 men
at 14 car component factories In
northern Baden-Wuerttemberg
have dawned tools. But hardly
had they done so the
prestige motor manufacturer
BMW, which employs 41,000
people, announced it would have
to largely close down its four
main German plants for lack of
parts. Other car companies are-
set to follow suit
The confrontation is shaping

up as the worst industrial
dispute since late 1978, when
60,000 steel workers struck to
demand a shorter working week:
The mere prospect of serious
strikes has been one reason
why the Bundesbank ha* spent
hundreds of millions of dollars
lately to prop up the D-mark,
and why the Frankfurt stock-
market has had a bad case of
the Jitters.

And these financial flutters
betray a deeper fear: that with-
out a settlement in the near
future, chaos in the engineer-
ing industry could snuff out the
promising upswing in the Ger-
man economy—on which not
only the presently embattled
centre-right coalition in Bonn,
but also economic strategists
around the world, are counting
much.
In a way, it sounds just like

Britain: the car industry threat-
ened with paralysis; the print-
ers, also campaigning for a 35-
hour week, playing merry, if

intermittent hell with news-
paper production, the public
sector worker and railway
unions talking of solidarity
action of their own.
But in West Germany the

effect is somewhat more telling.
In the first place, the country
is simply not used to strikes

on the scale that could now
happen. Here, unions have tradi-
tionally worked closely with
management Hie trauma of
World War H has seen to it that
economic performance has been
the main meaBqrfrTnqwt of
national success.
For precisely these reasons.

IG MetaJTs chairman Hans Mayr (left ) with his deputy Franz Stelnkuehler

many expected that the months
of management-union sparring
on a shorter week would have
ended in a peaceful solution.

Just why they did not, will
doubtless long exercise social
historians.

Increasingly the iwinn« are
run by men of a post-war
generation, who see a shorter
working week if not as a re-
ward for decades of success, at
least as a wiaa™ of bringing
many of the country's 23m un-
employed hack to a job.
Germany's potent leisure ethic

is also at work— as is the union
movement's need to reassert its

authority and independence and
to secure some recompense for
the belt-tightening demanded
of labour by the Christian
Democrat-led Government, since

its return to power in the
autumn of 1982. Wages rose in
2983 by less than the rate of in-

flation.

The entire momentous battle

is being led on the union side
by an inwmunming but infi-

nitely skilled negotiator, in the
person of the 61 year old Herr
wans Hayr, who took over as
head of IG Metzu. only last

October, but after 20 years
experience on its executive.
Hardly less influential is his

assertive deputy, Herr Fran
Stelnkuehler, and 15 years his

junior. Herr Steinkuehler in
fact comes from the Stuttgart

area—and his chances of
succeeding to the top job in

less than three years, when
Herr Mayr steps down, coold
well depend on the outcome

of the present struggle.
And whatever the tangible

hardening now of the resolve
of both leadership and rank-
and-file, as the stakes grow
higher, both entered the strike
with reluctance; polls indeed
suggest that shopfloor mis-
givings still remain.
The 13,000 so far called out

are fewer than in all but one of
the 12 strikes in the engineer-
ing and steel industry here
since 1948. The union has been
careful to skirt the troubled
steel and heavy engineering
heartlands of the Ruhr, where
strike ballots probably would
not have given the 75 per cent
approval required.

Instead, IG Metali picked on
the flourishing, traditionally

miHtant areas around Stuttgart,

and around Frankfurt, where
similar strikes are scheduled to

start next Monday. However,
even in those two regions, the
“ Yes ** vote was only just over

80 per cent—the poorest result

of any since a four-month dis-

pute in Schleswig-Holstein in

1956-57.

But in the fortnight since

those ballots, the strikers* mood
has hardened appreciably.

A smaller determinant has been
resentment about what is seen

as the Government’s cack-

handed and cynical performance
over its proposed amnesty for

those suspected of tax evasion

arising from contributions to

party funds.

But what has really stiffened

the unions* back has been

absolute and enduring refusal of
the engineering employers to
compromise. B&iths back Herr
Steinkuehler, seen as a hard-
liner. was signalling IG
MetaQ's readiness to do a deal,
whereby a shorter week would
he phased in gradually.

Frequently it seemed—indeed
it often still does—that mere
acknowledgement by manage-
ment that the 40-hour basic
week was on the way out would
be enough to deflate the dispute
and quite quickly.
But neither GesamtmetaU,

the engineering employers
association directly involved in
the negotiation, nor the wider
front of industry behind it have
budged, sticking to their argu-
ment teat a 35-hour week on
full pay would raise costs by 20
per cent and drive German
companies out of business.
The counter-offer devised by

Herr Dieter Kirchner, a top
official of GesamtmetaU remains
basically unchanged: a pay in-
crease of just over 3 per cent,
the facility for early retirement
at 58 instead of 63, and more
flexible working hours.
But whatever the economic

merits of their stand, or the
drawbacks of a shorter working
week, these are perhaps not the
main points at issue any more.
The red and yellow posters of
IG Metali may proclaim “In-
stead of unemployment for
many, more free time for all,"
but what is even more impor-
tant now is to prevent the union
suffering a knockout defeat by

management
In West Germany there Is

no equivalent of Britain's Acas,
and Herr Mayr has rejected—for the time being at least

—

the idea of a political mediator
(even if an obvious candidate
were to hand), so the outcome
of the dispute would seem to
depend on which gives out first:

the capacity of the union move-
ment to finance a really exten-
sive strike, or the readiness of
companies to withstand severe
sales and production losses.
The answer, however, may be

sooner in coming than ex-
pected. Thus far, only the
north Baden-Wuerttemberg em-
ployers have decided to stage
retaliatory lockouts—in which
situation the union has to give
strike pay not only to its own
members but to all workers
affected.
But wbat is already happen-

ing In the flourishing car in-

dustry might have similar con-
sequences. The components
shortages affect a sector which,
directly or indirectly, provides
jobs for one in seven of all

German industrial workers.
Not onlv do thev boast annual

exports of DM 72bn, more than
any other sector of industry;
between them the car com-
panies emplav 680,000 oeoole.
their snonliers a further
900,000. BMW made clear that
the peonle it was forced to lay
off would receive no nay from
the company, even though it

carefullv avoided uang the
word “lockout.”
The right of companies to

stage “cold” lockouts (ie in
cases where they themselves are
not directly strike-bound) is a
matter of legal contention here.
Even so. the more quickly the

strike’s effects ripple out from
the Baden-Wuerttemberg epi-

centre, the greater is likely to

grow the financial pressure on
IG Metali—for all its vaunted
“war chest" of over DM 450m of
immediately available funds,
built up in recent years. This
vulnerability is a clear target of
the employers.
For the moment such calcula-

tions are unspoken, of course.
Both sides go daily through the

;

motions of professing their

,

readiness to restart negotia-
1

tions. while quarrelling over

:

whether this should be nation-
ally. or piecemeal at a regional
level, as the union would like.

Right now the words have a
hollow ring, but a few more
“pinpricks” and the tune might
swiftly change.

to act in concert
By Henry Owen

IN BIS recent article in the
Financial Times (March 19),
Ian Davidson is light in
saying that the European
Community countries need to

get their act together if the
summits of the seven industrial
countries are to fulfil their

potentiaL A good case In point:
it was the inability of the Euro-
pean Community to agree on
tough and enforceable European
national oil import ceilings at
the Strasbourg European Sum-
mit which led to tee overly
generous seven-nation oil

import ceilings agreed a month
or two later at the 1979 Tokyo
Summit
The authors of the Trilateral

Commission report referred to
by Mr Davidson are also right
in wanting to see summits
revert to tee pattern of trade-off
bargaining and decision-making
established at the Bonn 1978
seven-nation Summit; when the
D.S. removed oil import price
controls in response to the
economic growth and trade deci-
sions that it secured from its

allies. The removal of these
U.S. controls was probably the
most important element in
Western energy policy in the
late 1970s, but it was politically
impossible, for domestic
reasons, for a U.S. President to
take this action unless it could
be encased in an international
package.
The trick at London and suc-

ceeding summits will be to take
account of both these conclu-
sions. Indeed, they are
mutually reinforcing. The kind
of bargain that the Trilateral
Commission report proposes is

more lUcely to be struck if tee
European nations can achieve
greater unity, which would
enable them to deal with the
U.S. and Japan on a basis of
rough equality. This unity, in

turn, is more likely to be
achieved if the European coun-
tries can see how it would help
them Co negotiate useful agree-

ments with the U.S. and Japan,
at tee summit and elsewhere.
The definition of a useful

summit agreement; now as in

1978, is one that will make it

easier for a U.S. President to
change course. In this case the
change would involve taking
the painful decisions required
to reduce tee large D5. struc-
tural deficit. That deficit should

be of special concern to
Europe, in part because it in-
tensifies an even more basic
problem: tee low rate of U.S.
saving. In a sense the U.S.
is the mirror Image of Japan:
there is a built-in tendency
toward a high consumption
which keeps tee U.S. savings
rate low, even in the face of
the high incentives now pro-
vided by tax laws and high
interest rates.

Because the U.S. has a low
savings rate, it needs to import
capital from Europe and Japan.
That need is enhanced by the
fact that tee U.S. federal
government competes with the
private sector In seeking savings
to finance its deficit. That same
deficit creates doubts abroad
about the US. economy, which
could diminish capital flows to
the U.S.. and the resulting
higher inflation and lower
growth could do considerable
damage to the world economy.
The European countries need

to consider what actions they
could take to make it easier for
a U.S. President to reduce this

The U.S. needs to

import capital from

Europe and Japan

deficit I suggested some of
these economic actions in this

space on February 1 this year.

The Trilateral Commission
report proposes another type
of package, with the
European countries offering
a greater defence effort in
return for a reduced U.S.
deficit. But whatever foim
European actions take, they
could be more convincingly
pledged by the European Com-
munity countries as a whole
than by individual European
countries. One of the major
goals for the Community's
heads of government should be
to work out a package to offer

the United States, if not at
London in 1984 then at the Bonn
Summit in 1985, to this end.

If they do not revert to such
a pattern of trade-off bargaining
and decision-making, even very
informal and intimate summits
will not accomplish much. No

better understanding among the

heads of government will, by
itself, lead to a reduction in

existing barriers to more
efficient use of the world’s re-

sources. Only concrete agree-
ments relating to these barriers
will achieve tbe desired result.

Prime among these barriers now
is the U.S. structural deficit.

When Dwight Morrow, a pros-
perous Morgan partner, was
wondering whether to accept
President Coolidge’s proposal
that he become U.S. ambassador
to Mexico, be asked the Presi-
dent what good he could hope
to accomplish In that country.
Coolidge answered that the job
of governments is not to do good
things; it is to avoid or prevent
bad things from happening.
Morrow’s Job in Mexico, he
explained, would be to avert tee
then threatening war between
the U.S. and that country.

Coolidge’s comment is even
more relevant to the role of the
seven-nations summit than to
that of national governments.
Summits have been at their best
when they made it politically

easier for heads of government
to remove or reduce obstacles
4o sound growths (eg, oil price
controls and trade barriers),
rather than when they posed
goals (eg, specific national
rates of growth) that their gov-
ernments lacked the means to
achieve. The next round of
summits can help to rid tec
world of a very large obstacle
to growth, tee U.S. outsized
structural budget deficit.

As at Bonn in 1978, the
domestic U.S. political barriers
to necessary action are evident
Now as then, only U.S.-European
co-operation can help to over-
come those barriers. This co-

operation requires a U.S. will,

at the highest level, to reduce
the deficit. It also requires
the kind of bargaining
discussed in the Trilateral Com-
mission report Here is a key
reason for tee European Com-
munity countries to seek
greater unity, which will help
them to carry out that bargain-
ing.

Tha author Is a principal in The
Consultants International Group in

Weshlngton. From 1977 to 19B1 he was
ambassador-at-large in charge oI U.S.

preparations for the annuel seven-
amountof good conversation and nation Western economic summits.

Dealing with the

debt crisis
Letters to the Editor

From Mr W. Loto
Sir,—International bankers

have been almost as fast In
proposing solutions to the inter-

national debt- crisis as they
were in lending the money
which created the current
turmoil. Mr David Potter's sug-
gestion (May 9) that all lending
countries should reduce their

interest rates by, say one-third
is superficially attractive. It con-
tains a fatal flaw, however,
namely, that if Mr Potter’s pro-
posal is implemented teen all

depositors also will earn one-
third less in Interest In other
words, Mr Potter is asking that
someone else should pay for
the errors committed by the
IlHTlfcS.

I would be snore impressed
by bankers* proposals to resolve

the international debt crisis if

they did not involve the use of

funds belonging to innocent
individuals to enable banks to

escape the consequences of their

mistakes. I have yet to hear
a banker propose to alleviate

the burden of debtors by reduc-

ing the generous fees earned
by banks in arranging such
loans. In fiut; it Is my under-
standing teat- several so-called

“ reschedulings” have resulted

in lenders receiving higher fees!

Any assistance provided by
Governments (otherwise known
as taxpayers) to troubled banks
should involve an element of

reciprocity—a concept not un-

known to the international

financial community, for ex-

ample, state aid could be ex-

tended In return fbr a stake in

the recipient bank's capital. As
bankers themselves are fond of

saying, there’s no such thing

as a free 1mute.

William F. Low.
25. Majestic Drive,

Onchan,
'

Isle o

f

Mart.

Wrongful use of

insolvency

administrator if this leads

directly to tee liquidation)

should be provisionally exempt
from the ban. The proviso

should be that any creditor or
gharphnlrter COtlld petition tee

court.to lift the exemption; tee

court should only do so if satis-

fied bote that the director had
behaved imprudently or im-

properly; and that this

behaviour contributed signifi-

cantly to the company's failure.

Beyond the one year period,

a director should be able to

request exemption from the

ban if he could show: (i) that

tbe company had already been
in serious trouble when he

joined it; (il> that he had

joined at tee specific request of

one or more creditors or share-

holders to try to reverse the

company’s decline; and (hi)

that, apart from, any normal

errors of judgment; he had
dam* everything reasonably

passible to save the company.

The should be on the

director to demonstrate this.

He could, however, presumably
call in aid the bankers or in-

stitutional lenders or share-

holders who had initially asked

him to go on the board and had
worked with him in his efforts

to save tee company. Indeed,

he could make it a condition

precedent to joining that reput-

able shareholders or creditors

certify to the first two points in

writing.
. Thomas H. Donaldson,

I
Longhope,
RignalL Road,

Great Misseuden,

Bucks.

From Mr T. Donaldson

Sir,—I have read with In-

terest tee discussion about the

Government's proposal to ban

directors of companies which

go into involuntary liquidation.

It seems to me that the Govern-

ment’s basic position Is sound,

but that the objections' of the

CBI and others also are valid.

The absolute rule proposed

will indeed discourage people

who might be able to turn a

sick company round from

accepting the challenge.

Surely a compromise is pos-

sible which meets both points

of view. Anybody who had

been a director of a company

for less than a given period,

perhaps a year, before tee

start of the liquidation (or

appointment of a receiver or

Loyalty is

possible

orri Mrs E. Windust

sir,—I was interested and

irtened to read the arbdeby
sid Brindle (May 12)

Ion loyalists try skittles

ion.” but in his last para-

iph he commented that it

s " remarkable
" that in view

all the publicity none of the

\ union loyalists had said a

rd about the details of 1us

her job. As the wife of a

HQ«C" optaut I must differ

m Mr Brindle on that point

U my opinion it is not at all

oarkable that none of the

ion loyalists has said a word

nit bis or her Job. An essen-

l point of the trade unions

I against the ban is that

>ie has been no conflict of

about the need for

secrecy and discretion regard-

ing their jobs, and more im-

portantly despite the extremely
difficult circumstances in which
these trade union loyalists now
find themselves there will be
no conflict of loyalty in the

future regarding the absolute

secrecy, which of necessity,

surrounds tbeir jobs.

It is possible, even in 1984,

tor GCHQ workers to remain
loyal to their work and to their

unions.

(Mrs) Elaine R. Windust
31, Hales Road,
Cheltenham, Glos.

Objectivity in

monitoring

From the Director,

Centre /or Decision Making
Studies, Tavistock Institute of

Human Relations.

Sir,—You have recently pub-

lished three pieces of news on
worker participation which
reflect a growing measure of

anxiety. Incomes Date Services

argues (May 8) that tbe EEC
fifth directive on industrial

democracy could still become
law (May 8). Mr Pat Lowry,
the chairman of Acas, urges

(May 3) companies not to wait

on legislation for worker in-

volvement but to act now
because without it “we shall

never get our industrial rela-

tions right.” In the same issue

you say teat the “Government
is planning to exert stronger

pressure on companies to take

positive action . .
.” and Mr Tom

King, the Employment Minister,

seems to think that the 1982

Employment Act Section 1 gives

the necessary stimulus by ask-

ing companies with more titan

250 employees to say in its

annual report what they are

doing about Information dis-

closure involvement. The
Government sees tee voluntary

approach enshrined in the 1982

Act as an adequate substitute

for the mandatory proposals of

tee EEC. This may very well

be so. but it has to be tested.

Being a sensitive issue, it is

unfortunate that the Depart-

ment of Employment seems

intent on monitoring the suc-

cess of its own legislation. One
doubts whether objectivity can

be achieved in the circum-

stances of the political pres-

sures surrounding this topic.

There has in fact been a ten-

dency in recent years for pro-

tagonists of particular policy

preferences to carry out what
is described as “ research."

Some of it has been disturb-

ingly bad and will bring real

fact-finding into disrepute. The
Department of Employment,
however, has joined tee ESRC
and tee Policy Studies Institute
in one of tee most important
recent research projects in
industrial relations. The first
publication from this joint
sponsorship came out last year
and has been widely acclaimed.
One hopes this win create a
precedent Evidence must not
only be true but must be seen
to be true.

Dr Frank A. Heller.

Tavistock Centre,

Belsize Lane, NWS.

Obsession with

exam results

From Mr J. Gleadow
Sir,—Parental insistence on

academic qualifications received
no mention (May 14) as playing
a part in tee obsession with
exam results. While parents may
happen to be employers, their
reasons for wanting qualifica-
tions are not entirely identical,
and they have a greater ability
to influence achievement
Education to standard with-

out tee need for exam results is
indeed desirable, not least be-
cause it would generate tee
need for more “human” inter-
action between employers and
candidate or employee.
Both parent and employer

could be expected to encourage
an exam-less education if the
public system on offer were to
display management and
marketing expertise, indulge in
public relations and. above all,

communicate properly and pre-
sentably to its clientele.
The irony of the situation you

outline is that employers are
creating a demand which will
positively encourage “ivory
towers,” and 'in time produce
candidates unsuitable for the
very same employers

!

J. N. Gleadow,
Moieties Farm,
Cmcbeech, Sussex

The plan for

coal
From Professor D. Myddclton.

Sir,—Mr ScargiU is quite
right to say teat the 1974 plan
for coal has not been fulfilled.

Last year’s Monopolies and
Mergers Commission report
noted that between 1974 and
1982 the average reduction in

output was equivalent to about
1.7m tonnes a year, compared
with tee 3 to 4m tonnes a year
envisaged in the plan for coaL

In total some 16m tonnes a
year of capacity now needs to

be closed simply to Implement
what all tee unions agreed in

1974. According to the MUC
report, in 1981-82 tee worst

16m tonnes of capacity

accounted for losses before

interest of at least £332m. Not
many industries could afford to

throw away so much money
each year and still survive.

D. R. Myddelton < Professor).

Cranfield School of Management,
Cranfield Institute of

Technology,

Cranfield, Beds.

"Stevenage
itsthat

ancientcircle
ofstones
...isn't it?

Few will confuse Stonehenge with Stevenage. The ancient circle of stones belongs to the

Bronze Age whereas Stevenage is part ofthe Electronic Age. ts*- .,-.

Take some ofthe major companies in

Stevenage like British Aerospace, Marconi,
International Computers, Ehi Pont,

and it’s soon clearwhy this town is on the
businessmen’s map marked ‘future*.

But even a town with this sort of
attraction can offer more. There’s a

workforce with skills that match the

hyper-technology oflocal employers

and communication links that are

the envy of other developing towns.

And that’s not all that awaits the

businessman. There are the prime development sites and ready made factories, offices

and warehouses; awell planned town and shopping centre; all the leisure facilities you could

ask for; and the rural beauty ofHertfordshire. Enough advantages to put Stevenage high on
your list ofpossible new locations and more than enough to fill our colour brochure.

Foryourcopy ring Stevenage 317021 orsend this advertisement withyourname and address to our

Development Group.

where new businesses get the ‘red carpet treatment!

STEVENAGE BOROUGH COUNCIL,MANULIFEHOUSE, ST. GEORGES WAY,STEVENAGE, HERTS.
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Industrial

production

in U.S.

up 1.4%
By Stewart Fleming

In Washington

INDUSTRIAL production in the
U.S. rose by a strong 1.4 per cent in

April, according to the Federal Re-
serve Board. The rise, which is larg-

er than many economists anticipat-

ed, underlines the momentum with
which the economy has entered the
second quarter. The Fed's index of

industrial production rose to 1B3J
in April from 1605 in March.

Earlier this month, the unem-
ployment and retail sales figures

for April had indicated that signs of

a sharp slowdown in the economy
at the end of Marcb might be mis-

leading and reflect seasonal and
weather-related factors.

Some slowdown in the torrid pace
of the expansion in the second quar-
ter is still widely predicted, but
there are considerable uncertain-

ties about the pace of stock building
- a major factor in the first quar-

ter's 8.3 per cent rise in real gross
national product - and in the level

of car production in the second
quarter.

The 1.4 per cent rise in industrial

production after a 0J per cent in-

crease in March, is the 17th consec-
utive monthly rise in the index. Pro-
duction of consumer goods rose 1.1

per cent, reflecting a 1.3 per cent
rise in non-durable goods and a 0.4

per cent Increase In durable con-

sumer goods. A slight decline in the
seasonally-adjusted rate of car pro-

duction is a factor on the durable
goods side.

The strength of demand for capi-

tal goods and defence equipment
was underlined by rises of 1.3 per

cent and 1.7 per cent, respectively.

• Senator Robert Dole, the pow-
erful chairman of the Semite Fi-

nance Committee, warned yester-

day thatthere was a growing risk of

deadlock over the three-year

S144bn deficit-cutting package
which the Senate was considering.

In a statement which seemed de-

signed in part to put pressure on
the Senate to act. Senator Dole
warned that if Congress failed to

act, “I think you wOl see a small

shock on Wall Street”

Confusion on

Peru’s IMF
loan terms
By Peter Montagnon,
Euromarkets Correspondent

CONFUSION reigned among for-

eign bankers yesterday about
Peru's unwillingness to stick by its

recently approved International

Monetary Fund (IMF) programme
after senior government officials

denied reports that Peru wants to

revise the terms of its agreement
Sr Brian Jensen, general manag-

er of the central banks, said that
the reports were “completely false."

Earlier news agency reports from
Lima had quoted Prime Minister Sr
Sandro Mariategui as saying that

Peru could not repay its $12.6bn for-

eign debt if it stuck to the IMF
terms.

Speaking in New York Sr Jensen
said that Peru was “fully commit-
ted" to the IMF programme. “The
programme is a difficult one but
Peru is fully implementing it," he
said.

Sr Jensen is in New York with Sr
Jose Benavides Munoz, the Econo-

my Minister, for talks with bankers
before going on to Washington on
Friday. He said the minister was
preparing a forma] statement deny-
ing the reports from Lima.

In Washington the Peruvian offi-

cials will visit the IMF where they
will present statistics showing that
Peru complied with the programme
during the first quarter of this year,
Sr Jensen said.

None the less the programme has
been highly controversial in Peru.
Sr Carlos Rodriguez Pastor, the

former Economy Minister, who ne-

gotiated the programme with the

IMF, resigned six weeks ago and
the IMF itself delayed formal ap-

proval of a Peruvian drawing on its

funds while it ascertained that the

new administration intended to

honour the agreement.

Marcos confirms size

of opposition in poll
BY CHRIS SHEAWELL AND EMILIA TAGAZA IN MANILA

PRESIDENT Ferdinand Marcos

last night conceded that opposition

parties in the Philippines would win

40 to 45 seats of the 183 contested in

Monday's parliamentary elections,

officially confirming the strong per-

formance by opponents of his rule.

The President's assessment,

made in an interview with journal-

ists, came as hundreds of protesters

staged a noisy torchlight demon-
stration outside the office of the

Commission on Election to demand
a fair official count of the votes.

Early unofficial returns have

pointed to a Government setback,

and Mr Marcos's acknowledgement
of the opposition showing is plainly

an embarrassment. On election day
he forecast a clean sweep in the

Manila area, and had previously

predicted opposition victory in only

30 seats.

The reverse appears to be the re-

sult of a protest from disaffected vo-

ters unhappy with 18 years of auto-

cratic rule, the assassination of op-

position leader Mr Benigno Aquino
last August, and the country's eco-

nomic crisis. But the Government is

still confidently expected to secure

a dear majority in the Assembly.

Last night's demonstration in

Manila was the product of concern

that, in the checking and correla-

tion of votes, the official results

may be at odds with the early pro-

jections.

Mr Salvador Laurel, head of the

opposition United Nationalist and

Democratic Organisation (Uhido),

last night met the election commis-
sion chief to express concern about

alleged instances of ballot box theft

and suspended counting. “We don't

know what monkey business is go-

ing on," he said afterwards.

The initial forecasts were calcu-

lated by the. National Movement for

Free Elections (Namfrel), an inde-

pendent citizens' watchdog body,

and yesterday its chairman, Mr
Jose Concepcion, said be thought

opposition parties might win up to

60 seats - in line with the opposi-

tion's own more optimistic pre-elec-

tion forecasts.

It is this sort of prediction, and
the public's own growing sense of

anticipation, that Mr Marcos may
be hoping to counter. The Namfrel

“quick count" is reckoned to have
an urban bias which would tend to

favour the opposition.

The Government nevertheless

appears to have been shocked, par-

ticularly in the Manila area, where
opposition victories are non expect-

ed in a majority of the capital's 21

seats. This is a particular blow for

Mrs Imelda Marcos, the President's

wife, who is governor of Metro-
Man ila.

The election has been marred not

only by polling and counting irregu-

larities but also by violence. Scores
of people are believed to have died

in the past few days in dashes be-

tween the array and suspected left-

wing guerrillas. This and the coun-

try's serious economic crisis are

problems still to be tackled.

Meanwhile, a substantial in-

crease in Government withdrawal
of deposits in the central bank has
aroused suspicion that the Govern-
ment has spent heavily on the elec-

tion campaign. The election had de-

layed approval of the SDR 615m
standby credit from the Interna-

tional Monetary Fund (IMFJwhich
is expected to give way to a financ-

ing package that would help the
country out of its debt crisis.

The IMF facility is now expected
to be approved in a few weeks, and
will be fallowed by the lifting of the
moratorium on foreign payments.
The central bank is maintaining in-

terest payments of foreign loans

and yesterday released S105m to

service interest payments up to the
end of last Marcb

Mexico plans switch of focus

in foreign borrowing policy
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

MEXICO PLANS to shift the fo-

cus of its foreign borrowing next

year to reduce significantly its

dependence on commercial bank
financing, Sr Angel Gurria, Di-

rector of Public Credit said in

London yesterday.

In 1885, Mexico's net new bor-

rowing needs will be about S3bn,

almost all of which should be pro-

vided from official sources such
as the International Monetary
Fund (IMF) and World Bank, he
told a press conference.

Gross borrowing from non-

bank sources should total about
54bn next year, while Mexico al-

so intends to renew the $4bn ac-

ceptance facility arranged for its

oil monopoly, Femex, in 1984.

This will leave only aboutS5bn in

commercial bank loans to be re-

financed, Sr Gurria said.

Mexico was not in a hurry to

resume free market borrowing

from hanks but was now receiv-

ing “expressions of interest” from
banks willing to lend to state bor-

rowers such as the sugar concern

Finasa. “If it turns out to be a

well-supported, serious and fully

underwritten offer and we feel it

would fly, well take it,” he said.

At the press conference Sr
Gurria and Sr Francisco Suarez,

Deputy Finance Minister, both

pointed out the differences be-

tween Mexico and other debt-rid-

den Latin American countries.

Higher interest rates would cost

Mexico about Slbn in additional

debt service costs this year, but
the country's balance of pay-

ments was strong enough to sup-

port this, Sr Suarez said.

He said there was a need to

tackle debt problems over the
medium term, but Mexico's bol-

ster of S16bn annually in oil ex-

ports made its problems different

from those of other countries.

Sr Suarez added that Mexico

would probably be prepared to

renew its credit agreement with

Argentina beyond the May 31

deadline if more time was
needed for the Government of

President Raul Alfonsin to reach

agreement with the IMF, but it

would be “difficult to provide

even more money for Argentina.

Sr Gurria said there was still a
good chance that Argentina
would reach an IMF agreement
before June 30 when it has to re-

pay commercial banks the SlOOm
they put into the Marcb emer-
gency rescue package. If there
was no agreement by then, much
would depend on whether the

banks insisted oa repayment or
whether they, too, would be pre-

pared to extend the maturity of

their advance.

UJ3. sees no need for change.
Page4

Brazil wins

major Iraqi

contracts
By Andrew Whitley

in Rio da Janeiro

MENDES JUNIOR, the leading

Brazilian contractor, has been
awarded two major contracts by
Iraq, worth S330m for dvti works in

the Euphrates River Marsh region,

the scene of recent heavy fighting

with Iran.

The contracts involve buildings a

huge drainage tunnel under the

Euphrates, near the town of Nassi-

ryia, an emergency spillway with 11

floodgates and a pumping station.

Two canals will be dredged and
nine road and rail bridges built

A key feature of contract is the

use of on oE a 3,000-strong Brazilian

labour force. Many of the Brazil-

ians have been working in Iraq on a

1,040 kilometre railway in the north

of the country.

Yesterday’s announcement by
Constructors Mendes Junior, the

parent company, that it had re-

ceived a letter of intent form Iraq's

Ministiy of Irrigation, for the pro-

ject, coincided with the conclusion

of an agreement on “war damages"
suffered by the Brazilian company
on the Baghdad to Akashat railway

Last October Mendes Junior sub-
mitted a claim for S200m in excess
costs resulting from the three year
war between Iran and Iraq. An an-

nouncement of a satisfactory settle-

ment was expected in Brasilia last

nigbt
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Thorn EMI explores

merger with BAe
Continued from Page 1

possibility of any part of BAe being

hived off into Thom EML If there

was any merger at all, it would be a

total one. He told shareholders that

"the company is in excellent shape,

and I believe we can look forward to

a prosperous and exciting future.”

Last year BAe earned a pre-tax
profit of £82m on a turnover of

more than £2L3bn, compared with a

loss of £15m - after special provi-

sions - on turnover of just over
£2bn in the previous year. Exports

accounted for more than £1.4bn of

turnover last year, and at the end of

the year orders in hand had risen to

£4J)bn from £4.2bn 12 months pre-

viously. At the end of 1983 it em-
ployed nearly 77,000.

Nearly 20 per cent of BAe's turn-

over is accounted for by civil air-

craft, including the Airbus family
for which it builds the wings, and
the BAe 146 regional jet airliner. It

produces a range of military air-

craft as well as weapons including

the Alarm air-launched anti-radar

missile. The group has worked ex-

tensively on communications satel-

lites.

It was suggested by aerospace an-

alysts last night that the Govern-
ment might not be averse to selling

off its 48 per cent stake in BAe, pro-

vided it was satisfied that a merger
would be beneficial to the group, es-

pecially since it is a major defence
supplier.

Aerospace analysts said BAe
could be more comfortable in a larg-

er group that was prepared to fi-

nance its development BAe's cur-
rent share price is well below net

asset value, they added.

For the Thom group, a merger
with BAe would be its second dar-
ing move in five years into a sector

which did not at firs l sight match
its previous businesses. In 1979 it

bought the record and publishing
group EMI, and the music business
now accounts for about 17 per cent
of its turnover, which reached
£2.89bn in the year ending March
31 1983.

Pre-tax profits in that year were
El22m and are expected to have ris-

en to between £150m and £160m in

the most recent financial year.

Paris borrowing plan
Continued from Page 1

rowing this year - disclosed yester-

day by M Defers - of FFr 67bn is in
line with the expectations of the
capital markets. M Defers laid open
the possibility of French borrowers
refinancing their loans over the
coming years and lengthening the
maturities but declined to go into

details.

He emphasised - in contrast to

the report from the Senate - that
France's debt remained modest in
relation to GNP and to export earn-

ings. Last year’s debt service pay-
ments of FFr 57bn represented 4.4

per cent of earnings from exports
and services.

The Governments calculation of
its future borrowing needs is based
on the current account returning to
balance this year after a FFr 29bn
deficit in 1S83.

Subsequently, the Government

anticipates that the current account
Surplus will gather momentum, ris-

ing from FFr 23bn in 1985 to FFr
42bn'in 1988. In political terms this

means continuing with restrictive

policies aimed at containing pur-
chasing power to leave more room
for the growth in exports.

The continuing need for foreign
loans stems from France's continu-
ing deficit on capital account due
both to repayments of principal on
the debt and to a large programme
of export credits.

Among the figures revealed by
the Government yesterday was the
disclosure that French commercial
credits to promote exports have
grown from FFr 38bn in 1980 to FFr
63bn last year. The Government
now says that the net creditoutflow
will flatten out particularly to coun-
tries with payments difficulties.

Paris bid

to lift

stake in

Roussel
By David Marsh in Parte

COMPAGNIE Financier* de Suez,

the French nationalised financial

and industrial holding company,

has launched a bid to take over part

of the French Government's stake

in Roussel-Uclaf, the thriving Fran-

co-German pharmaceuticals group.

The Suez initiative, although not

officially confirmed by the group

last nigbt, appears to be part of a

series of financial maneouvres tak-

ing place in Paris to pave the way
for renegotiation of shareholdings

in Roussel-Uclaf in 1986, industry

sources said.

Roussel-Uclaf, which is 54.5 per

cent owned by Hoechst, the West
German chemicals group, last

month declared a 150 per cent prof-

its increase for 1983 to FFr 352m
(S41.6m).

The company narrowly escaped

nationalisation in 1982, but the

French Government took a 40 per

cent stake and left open the possibi-

lity of increasing its share to 50 per

cent when the shareholding agree-

ment expires on July 1 1986.

Hoechst, however, adamantly re-

fuses to contemplate lowering its

stake.

The Government's desire to boost

its stake has been increased by
Roussel-Uclafs evident profitability

and by the opportunity given by
greater state control of enhanced
collaboration with state-owned

pharmaceuticals and chemicals

groups such as Rhone-Poulenc.
The Suez appetite for a Roussel-

Uclaf stake has been whetted by
the group's desire to build up a

more active range of industrial

shareholdings in technologically

advanced companies.

A decision on Suez taking part of

the state’s share would depend on
agreement with the French Treasu-

ry, which owns the Government's

40 per cent stake.

Reuters set

for public

listing

Continued from Page 1

for more stock than we had avail-

able.

"We started the underwriting at

9.30am and by 11am we knew we
had no problem. We had a very

wide range of institutions who did

the underwriting though we lost

some pension funds and insurance

companies to the boycott"

Many stockbrokers and invest-

ment managers remained confident

that the boycott, organised by the

National Association of Pension

Funds and the British Insurance

Assocatioo, and aimed at ex-

pressing opposition to Reuters un-

equal voting structure, had been
successful

One fund manager put the figure

of major institutions to boycott the

issue at between 20 and 30.

Mr Geoffrey Musson, chairman
of the NAPF investment committee,

said: “We are very happy. There

was the odd instance of a pension

fund taking its own line but I am
not worried that the mass of our

members will continue the boycott

at the subscription stage."

One major investment group, a

member of the NAPF, said: "We
took up our allocation of 400,000

shares. As long as the stock con-

forms to the Stock Exchange's list-

ing requirements and you know you
have restricted voting rights you
are going open-eyed into the invest-

ment"
Mr Peter Sedgwick, a director of

Schroder Wagg, the UK merchant
bank, said: "We accepted all the

shares we were offered though we
will not place them with our inves-

tors without their express approv-

al’

France seeks

price cut on

Siberian gas
By Paid Betts in Parte

GAZ DE FRANCE, the French state

gas utility, is negotiating with the

Soviet Union "an important cut” in

the price the French company pays
for Siberian gas in its latest con-

tract with Moscow, according to M
Pierre Delaporte, managing direc-

tor.

The contract involves supplies of

up to 8bn cubic metres of Soviet gas

a year. The first deliveries of gas

under the contract began this year.

France and the Soviet Union are

due to hold talks on the issue soon,

and, although the negotiations are

expected to be long, M Delaporte

said the Soviets had indicated they

would make any price changes ret-

roactive to the beginning of the

year if agreement was reached.

The French utility would also

welcome a slower supply build-up

and as much flexibility as possible

in the terms of the contract

THE LEX COLUMN

Wings for the

Thorn bid
Thorn EMI's plan to merge with

British Aerospace could either win

prizes for being one of the most im-

aginative corporate initiatives for

years, or end up condemned as one
of the most illogical pieces of oppor-

tunism. At first sight, yesterday af-

ternoon the market seemed genu-

inely surprised, and almost help-

lessly bemused trying to weigh up
a proposal which looked at least as

unlikely as the recently rumoured
GEC bid for Distillers, and perhaps

rather less plausible than the merg-

er between Thorn and EMI in 1979.

Thorn EMI yesterday was put-

ting its effort into making a case for

the merger based on industrial log-

ic, although it felt bound to admit -

in an attempt to defuse monopoly
objections - that areas of overlap

between the two businesses were

few. Both are involved in defence

equipment, a market where Thorn
EMI would like to be larger, and it

appears that adding the Thom elec-

tronics interests to BAe's Dynamics
could create a combined capacity

with turnover in excess of £800m.

Whether that grouping would
then have the enhanced interna-

tional credibility which Thorn is af-

ter is more difficult to assess. How-
ever, there are also shared interests

in developing telecommunications

technology, embodied so far in sat-

ellites and receiving dishes, where
there could eventually be some
profitable interplay.

From Thorn EMTs standpoint,

the diversity of the two groups

could offer solutions to more than
one strategic puzzle. With 65 to 70
per cent of its business in consumer
products. Thorn wants to move into

what it sees as higher-tech forms of

industry, and it also regards BAe as

a source of increased overseas ex-

posure.

Yet these arguments for the

merger seem Iras compelling, on
the whole, than the case which
could be made on financial grounds.

Although BAe has recently been
sporting net cash in its balance

sheet, while Thom EMI is some-
where near 75 per cent geared, the

cash requirements of the two com-
panies - and their prospective pat-

terns of cash generation - suggest

that these positions could be shift-

ing over the next few years. BAe
will be ploughing vast amounts of

cash into its civil aircraft pro-

grammes- notably the A32Q Airbus

- at a period when Thom’s video-

rental activity will be gushing out

cash at an embarrassing rate.

This form of financial synergy

can be added to the helpful effect

which acquiring BAe might have on
Thorn's earnings per share - at

least in the first year. Until yester-

day morning, Thom was trading on

about 14 times historic earnings,

BAe on less than 5 times. Of course

the 65p which the news added to

the BAe share price yesterday (as

well as the Zip which crept on Mon-
day) makes this particular calcula-

tion rather less attractive. Nor did

Thom EMI shares stand up to the

idea particularly well falling 32p to

583p. But if the Government's bless-

ing is included - and its 48 per cent

of BAe is available - a remarkable
offer document could soon be

wheeled out on to the runway.

Renters

After all the argy-bargy over Reu-

ters, the appearance of an ofler-

for-sale document of any descrip-

tion must be counted an achieve-

ment. The City of London's institu-

tions. not to mention the company
and its financial advisers, have in-

vested enormous emotional capital

in the whole affair and must be re-

lieved to see tiie issue at last boil

down to capital of a more familiar

kind.

Despite the professed equanimity

of the Reuters camp about the atti-

tude taken by the institutions, there

can be little doubt from the evi-

dence now to hand that the offer for

sale is a very different exercise

from that contemplated a few
months ago. Shareholders are sell-

ing only 27 per cent of their collec-

tive investment - with News Inter-

national electing to retain its entire

holding- and the market capitalisa-

tion at the fliiniirmm tender price is

less than half the more fanciful esti-

mates of £U5bn which were being

bandied around late last year.

The minimum tender price looks,

however, to be no more than a long

stop. A conservative figure of 180p

per share enabled this controversial

issue to be underwritten without

much- trouble yesterday, but the

company can rest assured that the

price range supplied in the U.S.

prospectus looks a much more reli-

able indicator of the eventual pro-

ceeds.

In practice, this dual approach

should give the UK investor a dear-

er idea of the likely striking price

as the New York market, after con-

sultations 'with London, converges

on a consensus figure. The arrange-

ment manages to combine many of

the advantages of the fixed price

and tender mechanism and its out-

come will be viewed with consider-

able interest, not least by British

Telecom.
Now that the institutions have

been brought to water, they are

faced with the tantalising choice of

whether to drink. The minimum
tender price has been set so few

that failure to subscribe at all would

almost be a dereliction of commer-
cial duty, while capitulation at this

stage would only play into the

hands of those who have argued all

along that they are
-

motivated less

by an issue of principle than by a
desire to drive the issue price down
as far as possible.

From . the shareholders' stand-

point, the ideal solution would have
been to issue a bare minimum of

shares, wait for the opposition to

crumble and then , sell gradually in-

to a rising market This has very
reasonably been prevented by an
orderly marketing agreement
which precludes any further sales

of the B shares before early 1986.

The prospectus itself is long on
history and general information but
somewhat short on detailed seg-

mental data. Splitting out the profit

or even revenue contributions of in-

dividual services is, perhaps, an im-

practical task, but the upshot is that
investors will have.little idea about
where Reuters makes all that mon-
ey-
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Conti-Gummi continues

improved performance
BY JOHN DAVIES M FRANKFURT

CONTINENTAL Gnmmi-Werke,
the West German maker of tyres
and other rubber products, has con-
tinued to improve its performance
and hopes to pay another "sensible"

dividend on this year's results.

Herr Helmut Werner, the chief
executive, indicated that a long
strike by metalworkers, affecting

the motor vehicle industry, "might
create a new situation." The campa-'
ny, however, felt confident about
prospects for this year, despite the
uncertainties.

Conti-Gummi. which pb»m« sec-
ond place in the European tyre mar-
ket after Michetin-Kleber of
France, consolidated a lengthy re-

covery programme bypaying a divi-

dend of DM 3 per share on lest

year's earnings - only the second
dividend since 1971.

It doubled group net profit to DM
41.3m (S15m) cm sales 4.3 per cent
ahead at DM &39bn.

'

Heir' Werner' said that group
sales revenue ip the first quarter of

this year was 22 per cent up on a
year earlier; -and operating profits

were also better,- because of an in-

creased volume of sales.

ConfrGummfs tyre division, in-

cluding the Continental and Uniroy-

al brands, substantially increased

its profits last year, in contrast to

the general trend in die European

tyre industry, said Herr Werner. It

had gained ground particularly

strongly in heavy track tyres, while

the industry as a whole suffered a
setback.

He said that technical rubber
products- a wide range of items, in-

cluding conveyor belts and hoses,

making up a third of group sales

revenue - made a profit last year
for the first time since 1978. But the
Brazilian operation made a loss and
might be sold or closed.

Conti-Gummi, meanwhile, is con-

tinuing to strengthen its links with
partners in Asia, Africa and the
UB.
Herr Werner said that the Modi

' group in India, which makes tyres

under licence from Conti-Gummi, is

expanding its capacity to produce
tyres for export markets, notably in

the Middle East Modi is also inves-

tigating setting up a manufacturing
operation in Africa.

At the same time, Cooti-Gummfs
licensing arrangement with the
General Tire and Rubber Company

of South Africa is “developing welL"
Conti-Gummi also has a much

wider relationship with Toyo Tire
and Rubber Company of Japan and
the General Tire and Rubber Com-
pany of the U.S., involving a two-
way exchange of technology as well
as local tyre production.
The Ui>. company began produc-

ing continental tyres late last year
for the replacement market
Toyo ha* begun mniHng Conti

tyres for the Volkswagen Santana
produced by Nissan, and Conti-

Gummi is hoping to expand its

sales to Japanese car manufactur-
ers.

Herr Horst Urban, Cbnti-Gum-
mi's finance chief, said there was
still no indication that any interests

had gained a major shareholding in

the company.
To preserve its independence,

Conti-Gummi proposes to seek
shareholders' approval to limit the
voting rights of any single

shareholder to 5 per cent of the cap-
ital.

A number of other West German
companies - for example, Deutsche
Bank and Linde, the engineering

concern - already have such voting

restrictions.

Mid-East

unit for

Occidental
OCCIDENTAL Petroleum is to set

up a new Bahrain-based gas and oil

exploration and development sub-

sidiary and offer half its shares out-

side fite U.S., primarily to Middle

East investors, Reuter reports from

Bahrain.

The shares in the new company,
to be named Arab Oxy, are to be
privately placed outside the U.S. by
Arab Banking .Corporation and
Donaldson Lufkin and Jenrette Se-

curities Corporation.

.

ABC and DU will place 2L5m
shares in Arab Oxy ata par value of

510 a share. The offering will begin

immediately.

Dr Armapd Hammer, chairman

of Occidental, said revenues from

operations in Pakistan and in the

Netherlands sector of the North

Sea, plus the net proceeds from the

placing, will enable Arab Oxy to

conduct active exploration, develop-

ment and production operations

principally through the Gulf, North

Africa and Pakistan.

The object of the company, which

will be formed by its Occidental Ex-

ploration and Production subsid-

iary, would be towards the develop-

ment of a major regional oil comp-

any, he added.

Rescue plan agreed
for Seabrook utility
BY TERRY DODSWORTH IN NEW YORK
A PLAN which seems likely to

avert the threat of bankruptcy for

Public Service New Hampshire, the

New England electricity utility, has
been agreed by its partners in the

disaster-prone Seabrook nuclear

power station project

The rescue,put together in a race

against time by Merrill Lynch Capi-

tal Markets, the investment bank-
ing arm of the Wall Street securi-

ties firm, depends on the immrh of

a new financing entity called New-
brdok. This is designed to ensure
the completion of Seabrook. unit

number 1, a crucial part in the res-

cue, as -the construction win avoid

the need for Heavy write offs, while

allowing the utility to introduce a
higher rating structure.

It is expected that PS New Hamp-
shire wiU now be able to negotiate

short-term loans of at least $75m
with its banks to see it through its

immediate cash flow problems.

Further new financing for the

utility is planned in the summer
with the issue of a $2fi0m to S300m
debenture, according to Mr Robert
Hildreth, managing director of Mer-
rill Lynch Capital Markets.

The announcement of the plan

has come only just in time to pre-

vent the collapse of PS New Hamp-

shire. Earlier in the year, the com-
pany had talked ofthe possibility of

filing for bankruptcy in April, and
Mr Hildreth had also warned that it

was on the brink of being unable to

meet its obligations.

The company has already fallen

into default tin some of its short-

term bank loans,- and has skipped
dividends on its common and pre-

ferred stock, but this week it has
managed to make a $7.5m interest

payment on a SlOOm debenture is-

sue.

The main function of Newbrook
will be to raise sufficient capital to

finish the first unit at Seabrook,

which is about 75 per cent complete.
Current estimates are that the

project will require between an ad-

ditional S800m and Slbn. Newbrook
will both provide these funds and
pay interest for two years on the

securities of the utilities participat-

ing in the scheme. It will also guar-

antee PS New Hampshire's ability

to pay back principled on its loans.

In addition, a sponsor which Mer-
rill Lynch refused to identify has
stepped forward to guarantee an-

other 18 months of PS New Hamp-
shire's interest obligetions. If the

utility defaults on these payments,
the sponsor will be reimbursed-
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Turin bank

in takeover

negotiations
By Our Milan Correspondent

ISTITUTO Bancario San Paolo di

Torino, Italy’s fourth largest bank,

has entered formal negotiations for

the purchase of Banca Provinciale

Lombardo, the private Lombardy
Bank which is controlled by Sig

Carlo Pesenti. Sig Pesenti is the fi-

nancier who is under investigation

by Milan magistrates for imroprie-

ties related to a 1972 loan from the

Vatican bank.
San Paolo di Torino, one of Italy’s

more profitable banks, has been
searching for a major acquisition

for some time. It has been interest-

ed in Credito Varesino, the Nuovo
Banco Ambrosiano subsidiary

which was sold two weeks ago for

L220bn ($129m). It has also been in-

terested in Banca Cattolica del

Veneto, the other Nuovo Ambrosia-

no subsidiary which may soon be
sold. But as one of the seven “pool"

hank* which owns Nuovo Ambro-
siano, San Paolo has run up against

a variety of political obstacles.

According to members of the Mi-

lan bourse, the purchase of the Pes-

enti bank could cost about L500bn.

BANCO DE CHILE

U5.$30,000,000

Routing Rate Notes due 1986
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visions of the Notes, notice is
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Hoesch
forecasts

strong

upturn
By James Buchan in Bonn

HOESCH-WERKE, the West Ger-
man steel and engineering group,

expects a substantial improvement
in earnings this year after ending
the first quarter comfortably in sur-

plus.

The group has managed to im-
prove operating profits for 1983 to

DM 30m (S10.8m) from DM 21m,
despite a decline of 9 per cent in

turnover to DM 6.7bn.

However, the group warned of
two uncertainties affecting the steel

trading, which accounted for a third

of Hoesch's total sales and was also

in the black in the 1984 first quar-

ter.

Hoesch is worried that closures
in the motor industry as a response
to the engineers' strike could affect

sales of sheet steel while it is not
certain that steel demand and
prices will remain stable for the

rest of the year.

After extraordinary earnings of

DM 488mr net profits for 1983 were
DM 518m against DM 19.5m in

1982.

The extraordinary earnings con-

sist primarily of DM 308m in aid

from the Federal Government for

rationalisation and investment as
well as the liquidation of reserves.

The dip in turnover stemmed
from weak steel prices in the sec-

ond half of the year and tbe sharp
reductions in steelmaking capacity.

However, personnel costs fell in re-

sponse to the 3,000 jobs cut in the

course of the year and interest pay-

ments were down from DM 203m to

DM 133m.

Although Hoesch has no inten-

tion of paying a dividend for 1983,

and probably not for this year eith-

er, the company intends to push on
with plans for a rights issue this

year to help finance modernisation

of its steel business during the next

four years.

Herr Detlev Karsten Rohwedder,
chief executive, said that Hoesch
would “trust in the market* and
Hoesch officials pointed to two im-
portant successes since the break-

up of the Hoesch merger with Hoo-
govens of the Netherlands in 1982.

The painful cuts in steelmaking

capacity, including DM lbn in re-

dundancy payments, have been
largely completed. This improves

the outlook for profitability in steel-

making provided production and
prices hold up.

Riitgerswerke

lifts payout

after recovery
By Our Frankfurt Staff

ROTGERSWERKE, the West Ger-

man chemical group, has increased

its dividend after a recovery in

sales and profits.

The company, which lowered its

dividend from DM 8.50 to DM 7 per

share after a setback in 1982, has

lifted its payout on last year's earn-

ings to DM 7-50.

Riitgerswerke, which produces a

wide range of chemicals, plastics

and road-surfacing materials, in-

creased group sales to DM 3.35bn

(S!-2bn), up 7.7 per cent
Net profit of the group was barely

ahead atDM 22.3m, but parent com-

pany net profit was up 5.9 per cent

at DM 17.94m.

Professor Heinz-Gerhard Franck,

the chief executive and head of the

West German Chemical Industry

Association, indicated that sales

and earnings in the first four

months of this year were well

ahead of the same period last year.

The company said that supply of

chemicals to the aluminium indus-

try had begun to pick up gradually

only in the second half of last year.

Boesky buys

stake in Cooper

Laboratories
By Our New York Staff

MR IVAN BOESKY, the Wall Street

arbitrageur, has announced share

acquisitions worth more than S35m

in building up substantial holdings

in two public companies, Cooper La-

boratories and Management Assis-

tance.

The disclosures, made in filings

with the Securities and Exchange
Commission, come when Mr Boes-

ky appears to be stepping up the

pace of his activities.

Cooper Laboratories is a manu-

facturer of medical equipment and

has just sold its 82 per cent stake in

Coopemsion to Nestle of Switzer-

land. The Boesky stake, acquired

since April 5 at prices ranging be-

tween £1525 and S25.625 a share,

amounts to 8.4 per cent and prob-

ably cost about S3Qm. Cooper’s

earnings last year came to S8_5m_

Both acquisitions were identified

in the filings as “investments," and

involve other outside shareholders.

RESCUE PACKAGE MAY RESTORE CONFIDENCE IN CHICAGO BANK

Conti Illinois banks on futures
BY MARY ANN SIEGHART IN CHICAGO
IN CHICAGO, if you are not a fu-

tures trader, the chances are you
work at the city's largest bank. Con-
tinental Illinois. The vast neo-clas-

sical building which houses Conti-

nental Illinois
1

headquarters sits on-

ly a block or two away from the two
futures markets, tbe Chicago Board
of Trade (CBOT) and the Chicago
Mercantile Exchange. Between
them, they trade well over half of
the world's futures contracts and
they rely heavily on Continental Il-

linois for their banking business.

Yet a few people at the board of

trade have taken fright since ru-

mours began that Continental was
in some kind of trouble. Chicago
Board of Trade Clearing Corpora-

tion, which acts as a clearing house
for all the trades which go through

the exchange, withdrew S50m - al-

most all its members' deposits -

from the bank last Wednesday, the

day the rumours started drailat-

ing.

It re-deposited the money with

Harris Trust, Northern Trust and
First Chicago, tbe other big three
Chicago banks. Today, the boards
meet to decide whether Monday's
S4.5bn rescue package for Continen-
tal makes it safe enough to put the
money back.

Still tbe clearing corporation has
$800m worth of letters of credit
backed by Continental Illinois and
deposited there which are meant to

guarantee that members of the ex-
change and clearing system will be
able to pay up on any losses.

Continental Illinois also executes
ah the clearing of CBOT trades.
Last Thursday night for instance on
the U.S. Treasury bond futures con-
tract, S400m worth of trade had to

be paid for and a corresponding
$400m had to be collected. Conti-
nental Illinois handled all this busi-
ness.

Mr Karsten Mahlmann, a direc-

tor and member of the executive

committee of CBOT. thinks the

clearing house was wise to with-

draw tbe money when it did. “Un-
der the rumours cloud that hung
over the market, it was a prudent
decision the clearing house made
not to put all its eggs in one basket"

he said.

Nevertheless, the CBOT itself has
between S12m to S15m of its own
money with the Continental. Be-

cause this is segregated in a trust

account, Mr Mahlmann believes it

is safe.

The futures markets are the

lynch pin of Chicago's financial

community'. And within that com-
munity Continental Illinois still

reigns supreme.
Of the 156 members of the CBOT

clearing corporation, Mr Mahlmann
estimates that two-thirds have a
banking relationship with Contin-

ental. He claims to have heard of “a

few" that have already moved that

relationship to another bank. Some

relationships, though, are difficult

to sever; the CBOT has just built a
multi-million dollar extension to its

art deco building. It is Continental

Illinois which holds the mortgage.

The Chicago Mercantile Ex-

change (CME) uses Continental

more than the other three big Chi-

cago banks, but has not yet decided

to change the banking relationship.

It and its clearing bouse have
money in Continental Illinois ac-

counts representing members’ de-

posits on “margins.” which ensure
they are liquid enough to bear
losses on their futures trading. A
large proportion of CME*s members
also bank with Continental.

“We are aware of the rumours
and are keeping abreast of daily de-

velopments but we haven't seen
anything there that alarms us
enough to take the action that the

Board of Trade clearing house did."

a CME official said yesterday.

Nuovo Ambrosiano
split over Centrale
BY ALAN FRIEDMAN IN MILAN

THE BOARD of Nuovo Banco Am-
brosiano, the successor to the late

Sig Roberto Catvi's failed Ambro-
siano group, last night went into a
crucial meeting with the bank's
principal shareholders, divided over
the possible sale of the La Centrale

financial subsidiary.

Although Nuovo Ambrosiano
could probably realise close to

L300bn (S176m) by selling La Cen-
trale, thus obtaining badly needed
capital, the prospect of losing tbe

group's major asset troubled sever-

al of the seven “pool” banks who
own Nuovo Ambrosiano. Banca Na-
rionale del Lavoro (BNL), IM3 and
Istituto Bancario San Paolo di Tori-

no, the three public sector banks in

the pool are understood to be in fa-
vour of the sale of La Centrale.

La Centrale, which is 47 per cent
controlled by Nuovo Ambrosiano.
has as its major asset control of

Banca Cattolica del Veneto, a profit-

able bank in tbe veneto region.

Banca Cattolica is tbe target of
the 20 Veneto banks who wish to
buy La Centrale.

Nuovo Ambrosiano, however, is

in need of fresh capital. Some
L350bn of its own L600bn of issued

capital is tied up with tbe liquida-

tors of the old Ambrosiano. Nuovo
is earning about 18 per cent interest

on this L350bn, which is far less

productive than corporate lending.

Mesa plans to buy
back royalty trust
BY WILLIAM HALL IN NEW YORK

MESA PETROLEUM, the aggres-

sive Texas Oil company headed by
Mr T-Boone Pickens, is planning to

buy Mesa Royalty Trust, which it

spun off to shareholders in 1979, for

S570m.

Mesa Petroleum is a leading ad-

vocate of the royalty trust concept,

where an oil company distributes

part of its oil and gas reserves to its

shareholders in an effort to better

realise their underlying value. Me
sa’s royalty’ trust is the biggest

formed to date. At tbe time of its

formation it accounted for almost
half of Mesa's reserves and was ex-

pected to generate future revenues

of more than Slbn.

Mesa stressed yesterday that its

decision to buy the trust back did

not reflect any change in its enthu-

siasm for the concept but should be
viewed as a good investment oppor-

tunity.

The company will offer S35 for

each of 16.29m shares of Mesa Roy-
alty Trust, compared with a price of

£27 before the shares resumed trad-

ing at (£34).

The trust owns 582bn cubic feet

of natural gas and 6.6m barrels of

oil. against Mesa Petroleum's re-

serves of 902 bn cubic feet of gast

and 27.9m barrels of oil.

Mr Boone Pickens said the pur-

pose of the offer is to acquire high

quality long-lived producing oil and
gas reserves at a reasonable price.

Without the Brunei Shield the world's first

underwater tunnel could not have been attempted.
The shield, used for tunnelling beneath the Thames at Rotherhythe in 1841,

was the brainchild of the father of Isambard Kingdom.The other essential ingredient
for this technological breakthrough was private capital.

Financial Engineering

ngineenng stems or a mgn <

It is skills such as these that lie behind tne range of merchant banking services

offered by European Banking. Corporate finance. Project finance. Capital market
services. Foreign exchange and money market operations. Corporate and private

portfolio management

European Banking
European Banking Company Limited,

150 Leaaenhall Street London EC3V 4PP.

Telephone: 01-638 3654 Telex: 8811001

European Banking CompanySA Brussels,

Boulevard du Souverain 100, B-1170 Brussels.

Telephone: (02) 660 49 00 Telex: 23846
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Divestiture of
Steel Facilities

As a condition of the proposed merger of The LTV Corporation ("LTV") and Republic Steel
Corporation ("Republic”), LTV and Republic have agreed with the United States Department of Justice
to divest Republic's flat rolled carbon and alloy steel facilities located at Gadsden, Alabama and the
stainless flat rolled steel finishing facilities located at Massillon, Ohio.

GADSDEN, Alabama

• Products:

Carbon and high strength low alloy hot and cold roiled steel sheet, hot rolled plates and
galvanized sheet.

• Principal facilities:

Two coKe batteries, two blast furnaces, sinter plant, basic oxygen furnace shop, blooming
mill, plate mill, hot strip mill, pickier, tandem mill, two temper mills and a galvanizing line.

• 1983 Operations:
Shipped 674,400 tons of steel on sales of $270.5 million; represents approximately 55%
of Gadsden's sustainable shipment capability.

MASSILLON, Ohio

• Products:
Stainless flat rolled steel products; the 3rd or 4th largest domestic producer.

• Principal faculties:

Six cold reduction mills, three temper mills, annealing and pickling operations, two coil

buffing lines, and other ancillary facilities.

• 1983 Operations:
Shipped 89,500 tons of steel on sales of $161.4 million; represents approximately 96% of

Massillon's sustainable shipment capability.

• Supply:
LTV will offer a long-term stainless steel hot band supply contract to the buyer of Massillon.

Qualified parties which may have an interest in acquiring either or both of these facilities should
contact The First Boston Corporation in writing.

Parties will be deemed qualified if they can demonstrate to the United States Department of

Justice the intent and financial, operational and managerial capability to compete effectively in the
manufacture and sale of, in the case of Gadsden, carbon and alloy hot and cold rolled sheet steel and,

in the case of Massillon, stainless cold rolled sheet steel.

Please address written inquiries to:

The First Boston Corporation
Attention: Steel Divestiture Project

41st Floor

ParkAvenue Plaza

New York, New York 10055

Fanuc to set up machine

tools venture in China
BY ROBERT COTTRELL IN TOKYO

FANUC, the Japanese com-
pany which is the world’s

largest maker of numerically-
controlled machine tools, plans

to set up a manufacturing
facility in China as a 50-50 joint

venture with Peking’s First

Ministry of Machine Building.

The plant would be one of

China’s highest technology
foreign investments so far.

Fanuc said yesterday that
detailed negotiations are only

now beginning between the
company and China. The fac-

tory would probably manufac-
ture control motors and com-
puterised numerically-controlled
(cue) machines. The company
added that cash Investment and
production volumes had yet to
be determined while it had not
been decided whether the plant
will also manufacture industrial
robots, a small but growing

BY ADRIAN DICKS

PREMIER GROUP HOLDINGS,
the diversified South African
food, beverages and retailing
group, is actively looking for
opportunities to invest abroad,
particularly in the UK.
Mr Peter Wrighton, deputy

managing director, said in Lon-
don that Premier’s preference
would be to enter a joint ves-
ture, at least initially. “We'd
feel most comfortable In a
country which speaks English
and where the legal system is

compatible with what we are
used to."

Premier, which is South'
Africa's fourth largest company
measured by market capitalisa-
tion, recently completed the
issue of a $50m five-year float-

ing rate note — the first

launched in the Eurodollar
bond market by a South African
private sector borrower for

CTTIZBN WATCH
Watches

YMr ID Mar *84 Mar *83

Y Y
Revenues (bn) . 127 111

Pre-tax profit, (bn) . 10.74 8.32
Nat profit* (bn) 5.89 4.80
Nat par share . 26.74 22.50
Dividend (total) ....... 7.5 7.5
PARENT COMPANY
MITSUI REAL ESTATE DEVELOPMENT
Property

Year to Mar *84 Mar TO
Y Y

Revanuas (bn) . 248 224
Pre-tax profits (bn) . 16.18 14.63

Nat profits (bn) . 8.09 7.27
Nat par aKara . 21-07 20.79
Dividend . a a
PARENT COMPANY

area of the company’s business.

Fanuc already has a joint ven-

ture in robotics with General
Motors, the U.S. car maker.

Fanuc set up a marketing
office in Peking last August,

also as a joint venture with a
Chinese government unit.

Analysts say negotiations on the
production facility may result

in a contract signing in July
this year.

Japanese analysts estimate

that Fanuc hold a 40 to 45 per
cent share of the world market
for numerically-controlled
equipment, including 70 per

cent of Japan's domestic market
They project sales for the group
of around YlGObn ($69m) for

the current fiscal year to March
1985.

• A consortium of large
Japanese corporations plans to

establish a $435m nationwide

many years.

Mr Derek Hunt-Davis, finance
director, says he attaches
greater importance to the issue
as a means for he company to
establish its name in the inter-

national capital market rather
than to the direct contribution
it will make tothe group's fund-
ing. He expects the proceeds to
be converted Into rand, to be
used for the expansion of exist-

ing plant.

Premier is seeking to make
itself known internationally as
an independent company a year
after Associated British Foods
of the UK agreed to sell its 52
per cent controlling interest to
a consortium of South African
institutions led by Johannes-
burg Consolidated Investment
and Liberty Life Association.
The deal effectively also
brought in the Anglo-American

MURATA MANUFACTURING
Ceramic electronic parts

Year to Mar -84 Mar *83

Y Y
Revenues (bn) 118 33
Pre-tax profits (bn) .. 13.45 7.82
fiat profit* (bn) 5.99 3.85
Nat per share .. 83.77 53.20
Dividend 13 12.75
PARENT COMPANY
NIPPON COLUMBIA
Audio equipment

-Yaw to Mar *84 Marts
- Y Y

Rovenuoa (bn) .... 67 78
Pre-tax profits (bn) 4.63 &21
Nat profit* (bn] ......... 2.14 2.51
Nat par share 34.53 4048
Dividend
rabbit company

10 10

domestic telecommunications
network by 1988, if the

Japanese Government follows

through witch planned changes
to restrict the monopoly powers
of the puWidy-owned Nippon
Telegraph and Telephone Con>
pany, a bill to liberalise

domestic telecommunications Is

due to be made law next April.

The new consortium is headed
by Kyocera Corporation, Sony
Corporation, Ushfo, Secoxn, and
Mitsubishi and Company. The
other 20 partners include banks,

traders and brokerage houses.
Several other Japanese com-
panies and groups, including

the electronics manufacturer
Fujitsu, have already announced
their own plans to develop
telecommunications facilities,

particularly the "value added
networks" (vans) used in data
transmission:

mining amt industrial group as

a major shareholders.

A further dimension to the
share deal, one of the most com-
plex ever carried out in South
Africa, was the transfer to

Premier of a 34 per cent stake

in South African Breweries, the
country's monopoly beer pro-
ducer.

Besides its ambitions to ex-

pand overseas. Premier is also
keen to capitalise on what Mr
Wrighton calls "a good repu-
tation in Africa " by expanding
its core businesses into neigh-
bouring states, and is hopeful
that the political climate may be
improving between the Repub-
lic and black African states.
Premier is already a major
supplier of foodstuffs to black
Africa but, its direct invest-
ment is limited to a relatively
small exposure In Zimbabwe.

NIPPON SKIMPAN
Con Burner credit

Year to Mar *84 Mar TO
Y Y

Revenues (bn) ...... .. 143 115
Pre-tax profits (bn) _ 15.02 16.35
Net profit* (bn) . 8.94 7.51
Nat par share ... .. 32X0 3S.G5
Dividend (total) ......

PARENT COMPANT
8.25 7JS

UNY
Supermarkets

YMr to Fob *B4 Fob ‘83

Y Y
Revenues (bn) ...... 488 444
Pre-tax profits (bn) 23Cl 19.0
Nat profits (tm) 8.62 8.44
Nat par share
CONSOLIDATE)

- - 60.

5

62-7

Capital

at Great

Eagle
Bjr David DedwdI bi Hong Kong

GREAT EAGLE, the troubled

Hong Kong property com-
pany which recently sold

hotel interests to. Mr Bill

WylUe’s Asia Securities, yes-

terday announced a capital

reconstruction Intended to
eliminate losses.

Shareholders are being
asked to approve a reduction
in the par value of Its shares

Iran HKXL to 50 cents, with a
consequent reduction in paid-

up capital from HKf434m to

HR*217m (US$27-7m).

The company said that the
move Is intended to wipe out
the deficit on Its and
lorn account as well as bring
the share value into line with
th<> value of Its underlying
assets. Two weeks ago Great
Eagle reported losses for the
year to September 1983 of
HK$54U6m, compared with
a net profit of HK*23.4m
1981-82.

The bulk of these losses —
over HK*440m — was
attributed to the sale ter March
of the Company's 33.4 per cent
stake in Regent Hotels (Hold-
ings), whose main asset was
the Regal Mertdieu, Hong
Kong airport hotel. Regal
reported debts of BK$7Mm
at the end of the year to Sep-
tember 1982. This stake,

which had been held in the
balance sheet as worth almost
HK$470m, was sold to Mr
Wyllie for less than HK$90m-

Considerable interest was
aroused by the deal, since
Hr Wyllie previously
returned Hutchison Wham-
poa, the trading company,
and BSR, the UK electronics

company, to profitability

after taking control of them.

Great Eagle said yesterday
that it Is unlikely to generate
sufficient profits in the
immediate future to eliminate
its accumulated fosses and
that dividend payments could
not be restored while the
deficit remains.
The reconstruction pro-

posals win be put to an extra-
ordinary shareholders meet-
ing on June 2, and, after
supreme court confirmation,
are likely to become effective
on July 17.

Tokyo SE study
TOKYO—The Tokyo stock

exehfmge is to set np a special
committee to study the ques-
tion of foreign membership—
a controversial issue between
Japan and the- U«8.
Kyodo

Premier Group looks at the UK

JAPANESE RESULTS

All of these Securities have been offered outside the United States.

This announcement appears as a matter of record only.

New Issue / May, 1984

U.S. $150,000,000

Sumitomo Finance (Asia) Limited
(incorporated with limited liability in the Cayman Islands)

12%% Guaranteed Notes due 1991

Unconditionally guaranteed as to payment of principal and interest by

The Sumitomo Bank, Limited
(Kabushiki Kaisha Sumitomo Ginko)

{Incorporated with limited liability In Japan)

Sumitomo Finance International Salomon Brothers International Limited

Credit Commercial de France Credit Suisse First Boston Limited

BankAmerica Investment Banking Group Bankers Trust International Limited

Banque Indosuez Banque Paribas Barclays Brnik Group

Chase Manhattan Capital Markets Group Citicorp Capital Markets Group
CtHM MaiMtm Units*

Continental Illinois CapitalMarkets Group CountyBankLimited Dahva Europe Limited

Dresdner Bank Aktiengesellschaft Goldman Sachs International Corp.

Lehman Brothers Kuhn Loeb International, Inc. Lloyds Bank International Limited

Merrill Lynch Capital Markets Samuel Montagu & Co. Limited

Morgan Guaranty Ltd Morgan Stanley International Nomura International Limited

Orion Royal Bank Limited «!. Henry Schroder Wagg & Co. Limited Soci6t6 G6n6rale

Soci£t€ Generate de Banque SJL Standard Chartered Merchant Bank Limited

Swiss Bank Corporation International Limited S. G.Warburg & Co. Ltd.

May 3. 1984

Amerifin Corporation

has sold its wholly-owned banking subsidiary

American National Corporation

to

First Chicago Corporation

The undersigned initiated this transaction, assisted in the
negotiations and acted as financial advisorto

Amerifin Corporation.

Salomon Brothers Inc

On© New Vbrk Plaza. New York, New Ybrk 10004
Atlanta, Boston, Chicago. Dallas. London (affiliate}

Los Angeles. San Francisco, Tokyo (affiliate)

Member of Major Securities and Commodities Exchanges.

TJ.SJ$SOJOOOfiOO

EUROPEAN ASIAN CAPITAL B.V.
(incorporated with tanned liability m the Netherlands)

Guaranteed Floating Rate Notes Doe 1992

Unconditionally Guaranteed by

EUROPEANASIANBANK
Akueogecdbdiaft

Ctncorponttd wtih Untiled Uabiiity in the Federal Republic ofGermany)

For ihc six months
I6th May, 1984 to 16th November, 1984
thrNotes will cany an interest rateof

par annum with a Coupon Amount
QfU.S$64Z08 per l/.SSKLOOONotc, payableon

loth November, 1984

Bankers Trnit Company,
Agent Bank

IH
IDS INTERNATIONAL N.Y.

.
U.S450,000,000

Guaranteed Floating Rate Notes 1987
as to

[ interestby

ISRAELDISCOUNTBANK LIMITED
For the six months

16dt May, 1984 to 16th November, 1984
the Notes will carry an

interest rate of12&i5 pee annum.
The rdevam Interest Payment Date will be

on 16th November, 1984

London
FocalAgent
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Michael Thompson-Noel on a top trans-Tasman entrepreneur

Brierley acts to liven up TEL
IN AUSTRALIAN takeover
circles, Ur Ron Brierley, chair-
man of the Sydney-hosed Indus-
trial Equity Limited (IEL). a
diversified investment group
the tentacles of which spread
far and wide, is ranked in the
some league as Mr Robert
Holmes & Court, of Bell Croup,
Hr John Spalvins (Adelaide
Steamship Company), and Ur
Alan Bond (Bond Corporation
Hfricfcmgs).

He Is calm, courteous, diffi-

dent—a 46-year-old bachelor
workaboil c whose most famous
recent foray was a partial bid
tor Carlton and United
Breweries (CUB), Australia’s
biggest brewer, a move that

triggered CUB's eventual take-
over by its former subsMdary
Elders-IXL, and yielded Ron
Brierley a very handsome
profit

On the wider stage, Mr
Brieriey’s New Zealand-based
Brierley Investments (BID,
through which he controls IEL,
recently merged with Bunting
and Company, another invest-
ment group. The enlarged
group is described by Ur Brier-
ley as " just about a perfect
fit,

1* and gives the enlarged
Brierley Investments a market
capitalisation of about NZ$700m
(US$450m). making it NZ’s
third biggest company, after

Fletcher Challenge and New
Zealand Forest Products,

As chairman of IEL—-market
capitalisation A$337m
(US$312m), making it Austra-
lia's 45th biggest company

—

and of Brierley Investments,
Ur Brierley has his finger in
more trans-Tasman pies than
any boardroom, rival in Austra-
lia or New Zealand.

As an entrepreneur and cor-

porate raider, his qualities

include the patience of Job,
plus the skill of a truffle hunter
in rooting out secrets from
unlikely balance sheets.

It is ironic, then, that in
recent months Ur Brierley has
had to devote his skills as a
company doctor and asset
builder to remodelling and
revitalising that well-known
scourge of inefficient busi-

nesses, IEIr—for the truth, as

he readily admits, is that in

recent years, the Australian
arm of his extensive empire
had not only stock largely to
the slow lane, dabbling in

minor industrial situations, but
had grown complacent
The result: under-performing

assets, near-static profits, dwind-
ling returns.

EEL'S sprawl of Interests

includes an investment port-
folio that contains major hold-
ings in about 30' listed public-
companies.-. including -Southern
Farmers Holdings, a diversified'

Adelaide-based v farming -and

food group which is IEL's.most
important subsidiary.

LEU'S investments also span
insurance, construction equip-
ment, brick and tile manufac-
ture, brewing, ml and gas
exploration, timber, a Scottish

paper mill (GB Papers),
department stores in Cleveland,
Ohio (Higbee Company), an
important stake in MLC (the
holding company for Australia’s
Mutual Life and Citizens Assur-
ance), building materials,
supermarkets and retailing

, tex-

tiles, general warehousing, air-
conditioning, and so on.

It is also a property devel-
oper, and has its own property
trust (formerly the Equitable
Property Trust).

At the end of its last financial

year to June 30 1983 IEL had
gross assets of A$323m
( US$300ta). Vet its perform-
ance has been stodgy, with
1982-83 ’s net profit of A$14.4m
failing to grow in line with
inflation when compared with
the previous year's ASlS.lm, or
the A?11.9m of 1980-81,

In Its last annual report, IEL
admitted that "in retrospect,

there has probably been an
excessive emphasis on long-

term objectives in the past few
veers.”

Xn addition, 1982-83’s result
was dogged by drought and
recession, one or both of which
affected virtually all its operat-
ing subsidiaries, so that
Southern Farmers, for example,
of which IBT. owns 55 per cent,

struggled to raise profits by 6
per cent to A$4.4m.

A fundamental philosophy,
said IEL, had always been to
build a sound asset base, in the
belief that good earnings
naturally flow from good
assets. But confidence in the
quality of its assets had pro-
duced “creeping complacency
that profits would emerge with-
out effort ... In other words,
we failed to apply to ourselves
the criteria which we used for
Investments in other com-
panies.

“We'd become too much of
an institution, thus losing a bit
of our earlier aggressiveness,”
says Ur Brierley. He argues
that his own role had changed
from that of entrepreneur to
that of de facto day-to-day
manager, but that as a result of
reorganising TEL's manage-
ment structure and refocusing
its philosophy, his role is

reverting to a much more con-
ceptual and entrepreneurial
plane. In the view of market-
watchers, it is from this level

that his recognised strengths in

analysis, planning and strategy-
formation can now be brought
sharply to bear.

Revamped
In recent months, IEL's

management has been re-

vamped, with the debonair Mr
Russell Goward. ex-Hill

Samuel, who joined IEL in
1980, at tbe tender age of 26,

already installed as deputy
general manager, and due to

. bespmp chief executive at the
start of "July. Mr Brierley is

continuing as IEL chairman,
.hut in, a non-executive, . capa-,

city, while Ur Bill Loewenthal.
currently general manager, -will

become a non-executive direc-

tor after July 1.

In tbe past year, IEL has also

adopted a much more aggressive

manner in the marketplace,
where it has been a mover and
a shaker, par excellence.

Its move on Carlton and
United Breweries early last

December shook tbe CUB tree

so vigorously that IEL was
quickly able to sell the shares
acquired to Mr John Elliott's

Elders IXL at a gross profit of

about A$llm, producing a net
profit, on the raid, of A$5m,
which will be reflected in IEL's
second-half figures.

In a related move, IEL won
control of Cascade Brewery in

Hobart, of which it has 51 per
cent, bought for about A$20m.
“ It’s a relatively small com-
pany with some fairly clear

attractions,” says the IEL chief.

As a result of its shake-up,

IEL now appears to be perform-
ing far less sluggishly. In the
six months to December 31, net
profit grew to A$8.2m (up 64.4

per cent).
To celebrate, IEL raised its

interim dividend 25 per cent to

5 cents a share, and can expect
very good things in the second
half, given the gain from its

CUB share dealings, and better
returns at virtually all its sub-
sidiaries and associates, includ-
ing Southern Farmers.

In the view ot one takeover
expert: “IEL is an excellent
team which has been the
catalyst for several major
reconstructions in Australian
business, including the ANZ
Bank's acquisition of Develop-
ment Finance Corporation, and
Elders' takeover of CUB. It

is quite dear that IEL is going
to be tiie catalyst for even
larger takeovers.”

As a tactician, IEL is often
highly innovative, Mr Brieriey’s
Investment philosophy and tech-

nique being reminiscent of that

of Mr Robert Holmes k Court
at Bell Group.

However, unlike the Bell
Group chief, who in the past
year has launched a spectacular
foray into the Australian mining
and resource sectors, with major
investments in oil, gas and coal
(mainly

,
via Bell .Resources),

Mr Brierley has done' little to

propel BEL into these areas.

He does not quibble. “ If you
wanted to be critical of certain
aspects of our development—
and there’s plenty of scope for
that — you could say we’ve
missed the bus on resources,
which is understandable in

terms of our basic philosophy.
Despite the speculative tag that

has been applied to us so often,

our approach has always been
a very conservative one.

“ If you’re an assets investor.

of course you're conservative.
Clearly, that would not be con-
sistent with investing in blue
sky operations, which were the
forerunner of so-called ' re-
sources.' Resources covers an
awfully large area. Nine out of
10 companies in the resource
area haven't yet found any re-

sources, and a lot never will.”
Brierley Investments. IEL’s

parent, which made net profits
of NZS25.4m (U-S.S16.4xd) in
1982-83, owned shares in listed
public companies at last June
30 valued at NZ$209m. Tbe
nucleus of BIL's growth over
the past decade has been its
“ irreplaceable network of stra-
tegic holdings ” in a broad
cross-section of NZ enterprises,
while its 1982-83 highlight was
Its takeover of Whitcoulls
Group, now a wholly-owned sub-
sidiary.

Whitcoulls is really five

separate businesses: printing,
packaging, bookselling, publish-
ing and stationery. It has 53
retail stores, seven printing
works and seven packaging fac-

tories.

NZ skills

Mr Brierley says the skills of
the NZ printing and paper in-
dustries are equal to those of
any country in the world

—

which is why BEL has invested
so heavily in this area, not only
in Whitcoulls, but in NZ News,
Williamson Jeffrey, Andas
Group and Morrison-PIM Hold-
ings.

The merger with Bunting, a

one-time brushware firm, has
produced one of Australasia's
biggest investment groups; with
interests that span the entire
range of NZ commerce and in-
dustry, and also gives the ex-

panded BIL a 9.8 per cent in-

terest in Ariadne Australia, a

Brisbane-based investment and
technology concern.
Bunting was run by former

Brierley executive Bruce Judge.
The Bunting-Brierley merger
u just suddenly clicked as being
the right deal for the right
people at the right time,” says
Mr Brierley. with building sup-

plies and manufacturing, retail-

ing and tourism seen as the

areas where Bunting will speci-

fically boost BIL.

The Bunting-Brierley mar-
riage is likely to have minimal
impact on the running of IEL
or of Ariadne.

Mr Brierley is highly enthu-
siastic about the Australia-New
Zealand Closer Economic Rela-
tions (CER) trade pact, despite
current- difficulties between Can-
berra and Wellington.
Like any normal healthy

Kiwi. Mr Brierley is a sports
' fanatic (especially cricket). He
is also the owner of an exten-
sive collection of computer
chess machines. " One always
feels that, like roulette, one day
the simple formula for always
winning chess games will
materialise; but It is proving
most elusive."

When his ingenuity at the
chess hoard fails him, he can
always return to the mathe-
matical joys of conjuring more
growth out of Brierley Invest-
ments and from former dull boy
IEL.

Swaziland pursues

foreign investors
BY CHRIS WILSON, RECENTLY IN MANZINI

THE SWAZILAND Govern-
ment is striving to find

Incentives to attract the
foreign Investment capital
needed to stimulate the
country’s small and embattled
economy.

Swaziland Is not attracting

Its fair share of the foreign
investment earmarked for the
region, because of more
enticing investment allow-

ances offered by Its economic-
ally powerfol neighbour.

South Africa, Mr Derek von
Wissel, the Commerce and
Industry Minister, said at the
opening of tbe Langa national
brickworks, east of the
capital, Hanzinl, last week.

The problem, as the
Swazis are well aware, is that
their own efforts to per-
suade foreigners to participate
financially in resource-based
industries have been out-

stripped by the incentives
offered by the South African
Government under its policy
of decentralisation of
industry. This policy is

designed to promote in-
dustrial development of the
border areas around the so-

called independent black
states, such as Bophnthat-
swana and TranskeL South
Africa offers generous tax
allowances to industrialists

and the Incentive packages
are further sweetened by
cash rebates on wage bills,

staff training allowances and
other similar measures.

Swaziland knows it cannot
match the Sonth African In-

centives, but Hr Von Wissel
says his Government is

searching for “creative alter-
natives.” With this in mind,
the Swazis are examining the
feasibility of cutting company
taxes to improve the returns
available to foreign investors.
Swaziland has a top corporate
tax rate of 37 per cent, w’ell

below the 50 per cent top in
Sonth Africa, and Mr Von
Wissel says the authorities
are looking to reduce corpor-

ate taxes by a further 5 per
cent.

Tbe Swaziland Govern-
ment's economic priorities
are to reduce unemployment
and rebuild Ihe country’s
infrastructure, which has be-
come ragged after two years
of severe drought and recent
floods.

Adding to Swaziland's diffi-

culties is the problem the
economy has in supporting its
growing population. Mr Von
Wissel pointed out that the
population of roughly 850,066
Is growing at the rate of 3.4

per cent per annum, while
growth of only 2.1 per cent
is forecast in the gross domes-
tic product over the next five
years.

Amid the general economic
gloom, the establishment of
the Langa national brick-
works has been welcomed by

the Swaziland authorities.

With substantial financial and
technical assistance from
British companies and institu-

tions. the Ellm ffS.5m) brick
factory will produce 50m
bricks a year, risis; to an
eventual capacity of 65m,
Langa Is 51 per rent-owned

by Tibi.vo Taka Ngwaae. a
conglomerate which Has set

up by Swazi Royal Charier in

1965, and which cow
dominates the country's agri-

cultural and industrial

development
London Brick has 2

17.5 per cent shareholding in

Langa and also provided
much of the technology used
in the factory- Other share-

holders Include the Common-
wealth Development Corpora-
tion (12.5 per cent) and the
German Development Cor-
poration (7 per cent).

The new brickworks will

provide Swaziland with IS
per cent of its total export
earnings and 50 per cent of
extractive exports. Export
earnings are dominated by
sugar, and the heavy depen-
dence on this single product
has been a source of concern
to the Swaziland Government
for some time.

All of these securities have been sold. This announcement appears as a matter of record only.

May, 1984

DH Technology, Inc.

1,350,000 Shares

Common Stock

L F. ROTHSCHILD, UNTERBERG, TOWBIN BATEMAN EICHLER, HILL RICHARDS
hcapaawl

BEAR, STEARNS& CO.

BtYTH EASTMAN PAINE WEBBER
IncopoBCMd

DREXEL BURNHAM LAMBERT
beftpontoa

E. F. HUTTON&COMPANY INC.

THE FIRST BOSTON CORPORATION

DILLON, READ & CO. INC.

GOLDMAN. SACHS &CO.

LEHMAN BROTHERS KUHN LOEB
Incorporated

SHEARSON/AMERIGAN EXPRESS INC.

WERTHEIM & CO., INC.

KIDDER, PEABODY&CO.
IncoiponMd

PRUDENTIAL-BACHE
Securities

AG. BECKER PARIBAS

DONALDSON. LUFKIN & JENRETTE
Socumn Ctxpccwon

HAMBRECHT& QUIST
bieo>ponu

LAZARD FRERES & CO.

SALOMON BROTHERS INC

DEAN WITTER REYNOLDS INC.

F. EBERSIADT & CO., INC.

OPPENHEIMER & CO.f INC.

THOMSON MCKINNON SECURITIES INC.

ALLEN & COMPANY
hempoJod

PIPER,JAFFRAY&HOPWOOD
Incctporaiod

SMITH BARNEY. HARRIS UPHAM & CO.
Incorporated

MONTGOMERY SECURITIES

A G. EDWARDS & SONS. INC.

ROTHSCHILD INC.

TUCKER, ANTHONY & R. L DAY, INC.

ABDSECURITIESCORPORATION

KLEINWORT. BENSON
Incorporated

SANYO SECURITIESAMERICA INC.

WOODGUNDYCORR

CAZENOVEINC.

NOMURA SECURITIES INTERNATIONAL, INC.

ROBERT FLEMING
mcapofoMd

SWISSBANKCORPORATION INTERNATIONAL
5acuttm tec.

YAMAICHI INTERNATIONAL (AMERICA), INC.

This announcement appears as a matter of record only

Concordia
MaritimeAB

Through Tankers Finance Ltd

US$30,000,000
Medium term loan

To finance the acquisition by the borrower of

Three stainless steel
chemical tankers

One tanker 22,000 dwt
One tanker 132,000 dwt

One VLCC tanker 270,000 dwt
Guaranteed by

RederiAB Concordia
Agent and lead manager

Svenska Handelsbanken
Gothenburg

Bank ofAmerica Manufacturers

NT&SA Hanover
Trust Company

NOVA Report for the Year Ended December 31, 1983

NOVA is 8 major Canadian
energy company operating
through five business
sectors: Gas Transportation

& Marketing. Petroleum.
Ftetrochemicals,

Manufacturing, and
Consulting & Research.

The 1983 consolidated finan-

cial results of the Company
remained strong, despite
depressed energy markets
worldwide. Assets at year-

end were S6.8 billion. Rev-
enue was S3.8 billion and
income before extraordinary
hems was 5150.7 million,

slightfy above the 1982 level

Funds from operations were
5587.4 million, up 38%.

Large amounts of new
capita/ have been invested
over the past decade, and
the Company is now in a
position to show improved
returns on that investment

A part ot NOVA'a consoli-

dated capital program in

1983 was implemented by
Husky Oil Ltd. (68% owned),

a fully integrated petroleum
company. Expenditures are

being concentrated in

three of Canada's major
exploration and
production areas:

• The Atlantic offshore,

where Husky has highly
prospective land positions

in the oil-prone Grand
Banks off Newfoundland
and on the gas-prone
Scotian Shelf off Nova
Scotia.

• The heavy oil areas
of Alberta and
Saskatchewan, where
enhanced oil recovery
techniques are being used
to achieve record-setting

production levels.

• Western Canada's
conventional lands, where
selective acquisition of
high quality acreage and
aggressive exploration has

added to Husky's reserve
base.

NOVA is a public,

shareholder-ownedcompany
trading on the Toronto,

Montreal and Alberta stock
exchanges. Copies of Ihe

1983 annual report are
available from fhe investor

relations manager at the
head office address below
or from the Company's
Paying Agent: Bank of
Montreal, 9 Queen Victoria

Street, London, England
EC4N4XN.

NOVA.AN ALBERTACORPORATION A
PO. Box 2535. Po&iai Station M. Calgary. Alberta. Canada TZP ?N6

CONDENSED CONSOLIDATED BALANCE SHEET
(audited) As at December 31

1983 1582'

(IhOtfwrxJs ol Canadian dollars.)

Assets:
Current assets
Investments and advances
Plant, property and equipment (net)

Deterred costs

Other assets

SI .090,627
94,528

5.541,801
10,575
58.525

SI .205.969
113,205

4,870.523
134.523
8804

58,796.056 S6.333.029

Liabilities:

Current liabilities

Long term debt
Deferred income taxes
Minority interest in subsidiary companies

SI .031 .354
3,404.573
434.729
485,075

S1.189.801
2.740.612
338.632
495.333

Shareholders' equity:

Preferred
Common

800.907
639.413

626.122
£92.479

S6.796.056 S6.333.029

CONDENSED CONSOLIDATED STATEMENT OF INCOME
(audited)

For Ihe year ended
December 31

1983 1582 1

(thousands ol Canaeian dollars!

Operating revenue S3.B23.005 S3.500.066

Net operating income S 544.063 S 511.699
Equity in earnings (losses) of affiliated companies (8,605) 5,033
Allowance for funds used during development
and construction 50,168 85.928

Other expenses (1.434) £3.108)

Interest (net) (317.031) (343.376)

Income before income taxes, minority interest

and extraordinary items 267,161 251.161
Income taxes (78.080) (55.221)
Minority interest (38.348) (35.436)

Income before extraordinary items 150,733 150.524
Extraordinary items! (115.605) -

Net income S 35.128 S 150.524

Earnings (loss) percommon share

Before extraordinary items

Basic S 0.60 $ 0.30

Fully diluted S 0.58 S 0.74

After extraordinary items

Basic s (0.38) s 0.50

Fully diluted S (0 33) s 0.74

’Restated

?ln 1983, the Company recorded an accounting write-down of certain deferred costs and
other investments and incurred losses on the disposition of certain manufacturing facilities.

j
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Sears surges to £159m
and steps up dividend

Cosalt cats

loss halfway

and pays

Minimum f708m value on Reuters

ALL THE major divisions of the
Sears Holdings group showed a
“ most satisfactory " improve-
ment dn turnover and profits in

the year ended January 31 1284,

reports the chairman Mr Leonard
Sainer. Turnover rose by 15.6

per cent from £1.6bn to £i-85bn
and profit before tax advanced
by 40 per cent, from £113.5m
to £159.1m.
Trading profits before associ-

ates and interest charges were
up from £113.2m to £154.6m.
Footwear showe da 31 per cent
improvement to £84.4m; with the
turnround in the U.S. economy.
Butler Shoe's contribution rose
from £5.5m to £12.7m. Depart-
ment stores, jewellery and other
retailing, including the fashion

businesses, moved ahead 48 per
cent to £36-2m.
Mr Sainer says profits from

motor vehicle sales and service
were up 40 per cent, but the
vehicle delivery side faced severe
competition which resulted in

overall divisional profits falling

from £S.lm to £7.4ra. Licensed
betting offices (William Hill)

achieved a 75 per cent surge to

a highest ever film.
The property division spurted

62 per cent to £14.3m: house-
building. with soles of 750 homes,
produced half of the division's

profit. The modest contribution

from engineering was maintained
at £1.3m.
Earnings per share were up

from 4.Sp to 7.1p, excluding ex-

traordinary debit in 19S2-S3, and
tbe final dividend is 1.8p for a

net total of 2-5p, compared with
the equivalent l.S7p adjusting
for the l-for-2 scrip issue.

After tax £62.7m (£45.7m),
minorities £600.000 (same), and
preference dividends £200.000
(same), the net profit attribufr

able to the ordinary shareholders
was £95.6m f£64m). The divi-

dend costs £33.6m (£25.1m).
Famous High Street names in

the group's retail interests are
Saxone. Lilley and Skinner. True
Form. Freeman Hardy and Wit
lis. Selfridges. Robinson and
Cleaver. Mappin and Webb, and
Garrard. Shaw and Kilb'im
(Vauxhall dealer) and Silcock
and Colling (deliveries) are

among the motor interests, and
Galilford Estates is in the pro-
perty sector.
At a press conference later,

Mr Sainer said the current year
had started quietly, but trade
had Improved substantially in
the last four to five weeks. Hie
slow start was a result of the
bad weather and late Easter.
The pick-up since then had
come with the better weather.
He said an announcement will

be made either this week or
next confirming that Sears will

shortly get a quote on the New
York Stock Exchange in the form
of ADRs.
The chairman also disclosed

that the group had just clinched
a deal in the U.S. for S21m
(£15.1m) to acquire a total of
115 shoe stores from National
Shoe. The emits were mainly in
the Eastern states and they
would be integrated with Butler
Shoe. The group, said Mr Sainer,
was looking for further expan-
sion deals In America.
At the year end the group's

net cash position was £160m.
compared with £110m a year
earlier. Net assets per share
were 68p.
Budget tax changes will take

£l.Sm off the corporation tax
bill this year, and the abolition
of National Insurance surcharge
benefits the group by £600,000
in the current year and £1.8m in
1985-86. Deferred tax adjust-
ments are not considered
necessary.
Reviewing the divisions Mr

Geoffrey Maitland Smith, the
chief executive, said In footwear
retailing imports represented
55 per cent of the sales of British
Shoe Corporation over the past
year, “own make" made up
17 per cent and other UK manu-
facturers supplied 28 per cent
The market share last year was
bumping up to 24 per cent. It is

now touching 25 per cent be
said.

The stores division increased
Its trading profit by 30 per cent
to £19.4ra, the fashion side rose
68 per cent to £9.1m, jewellery
soared 175 per cent to £l.lm, and
other retailing operations showed
an advance of 74 per cent to
£6.6tn.

The big jump in profits from
the William Hill chain was
achieved despite the number of
race meetings being abandoned
increasing over the year from
39 to 120. Changing weather con-
ditions had upset the form book
“which was bad news for the
punters."

Hill now had 820 shops against
843 a year ago, after the closure
of a number of smaller less
profitable outlets.

The group had also cut back
the numbers employed by 700
and was making more use of part
time staff

New car sales by the group
showed a growth of 282 per cent
against a national average of
15.3 per cent, and commercial
vehicles were up 17.8 per cent,
compared with 15.9 per cent.

0 comment
After making such a strong start
to the year, aided in all sorts
of ways by a freakish 1983
summer which managed to com-
bine sun and rain in proportions
which might almost have
suggested the Idea of grouping
a chain of betting shops with a
retail shoe business. Sears was
able to ride the consumer boom
very comfortably through
Christmas. A 40 per cent rise
in pre-tax profits was about par
for last year's course. With net
cash in the year and balance
sheet of £160m, there is bound
to be some expectation of more
than piecemeal acquisition
plans; yesterday's $2lm pur-
chase of a U.S. shoe chain does
not do much to determine
where tbe group is beaded.
Financial supermarketing is

probably a red-herring, but
further expansion into U.S. re-
tailing, probably Including a
further chain of cut-price shoe
stores clearing stock surpluses
through down-town locations,
shows a degree of imagination.
The decision to sponsor ADRs
further emphasises Sears’ west-
ward inclinations, bat it is hard
to see the shares outperforming
for a while even with an ex-
panded audience. At S9]p, up
2£p. they yield 4 per cent.

LARGELY reflecting lower
interest charges. Cosalt reduced
Interim taxable losses from
£220.000 lo £135,000 on turnover
down £1.03m at £17-57m for the
six months to February 2S 1984.

The directors say that

progress to develop Cosalt

continues and borrowings are
falling. Interest charges for the
period were cut from £478,000
to £417,000.
The ships’ chandlery division

continues to perform well in all

areas, despite the seasonally low
level of activity in the offshore
oil Industry.

In the caravan division. In

spite of the introduction of new
machinery and management
changes, Cosalt Caravans has not
yet produced the results tbe
company would have wished.
This is common in much of the
industry and steins from a
continuing weak market for new
caravans, the directors point out.
New products and activities in

Cosalt Holiday Homes should
begin to show results later.
Trading in the refrigeration

and air conditioning operation
and the finance and aviation
division was dull but Cosalt is

hopeful that a number of
contracts under negotiation will

be secured and will produce a
higher level of profitability in
the current year.
As a sign of their long-term

confidence, the directors have
declared an interim dividend of

0.25p (nil) per 25p ordinary.
Last year a single final payment
of 0-25p was made on taxable
profits of £58,838.

The loss per share is shown
as l.S9p (2.75p).

Yearlings
The interest rate for this

week's issue of local authority
bonds Is 10 i per cent, unchanged
from last week and compares
with 10} per cent a year ago.
The bonds are Issued at par and
are redeemable on May 22 1985.
A full list of issues will be pub-

lished In tomorrow’s edition.
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The group's trading profit for the first halfof the

current year was £199.1 million compared with
Q7L4 million for the corresponding period of
last year.

In the United Kingdom, die increased trading profit

earned by Brewing reflected the continuing drive of
recent years for greater efficiency, and the results of
Consumer Servicesbegan to show the benefit of the
reorganisation of the group's retailing activities a
year ago. Foods, however, suffered a further

setback, arising in the main from intense pressure
on selling prices forcheese and other manufactured
dairy products.

Almost every operating company in the United
States increased its trading profit and the results of
Consumer Products benefited on translation into

sterling from the effect of the fall ofsome8% in the
average value of sterling against the US dollar

compared with the first halfof last year. In the
International sector, the weakness of sterling

against the US dollar also contributed to the
significant advance in trading profit achieved by
Wines and Spirits; and Hotels started to make
headway after theorganisational changes ofthelast
two years.

The reduction in interest charges compared with
the first half of the previous yearwas attributable to
generally lower rates of interest.

Growthin file less seasonal overseas activities ofthe
group continues to reduce the imbalancebetween
the two halves of toe year. Accordingly, the increase
in profit before tax from £113.6 million to £147.0
million should be regarded as a reflection of
satisfactory performance in the first halfand not as
an indication of a rate ofgrowth to be expected for
the remainder of the year.

GrandMet USA, Incfs negotiations with
management and outside investors for the sale
of the Liggett & Myers cigarette business are
continuing.

The Board has decided to pay an interim dividend
for the yearending30th September, 1984 of 3.7p per
share (1983-3.23p adjusted for the subsequent one
for five capitalisation issue) on 1st October, 3984 to
shareholders on the registeron 24th August, 1984.
The cost of the interim dividend willbe £26.9 million
(1983-£23.3 million).

BY ALISON HOGAN

THE DIRECTORS of Reuters
Holdings and their financial

advisers S. G. Warburg and
N. M. Rothschild have agreed to

offer for sale 57m B shares at

an underwritten minimum tender
price of 180p per share for

quotation in tbe London Stock
Exchange.
This gives a prospective p/e

of 17.5 on forecast pre-tax profits

of £70m for 1984.

At the same time, arrange-

ments are being made with a
group of U.S. underwriters
represented by Merrill Lynch
Capital Markets and Morgan
Stanley to sell the equivalent
of a further 49.8m B shares in
the U.S„ in the form of American
Depositary Shares, ADSs which
will be quoted on NASDAQ, the
National Association of
Securities Dealers Automated
Quotations System.
The procedure of a U.S.

offering involves the publication
of a preliminary prospectus
called a “ red herring " which
gives an indication of the
anticipated initial fixed public
offering price.
A range for Reuters is given

between the U.S. dollar
equivalent of 200p and 235p per
B share. At these prices, the
shares would sell on prospective
p/es of 19.4 aod 22.8.

Reuters' U.S. financial
advisers then market the shares
to potential investors. If at any
time before 8pm London time
on Thursday May 31, a change
to the anticipated public offering
price range is announced in tbe
U.S.. reflecting the level of
investor interest, details will be
announced in the Financial
Times or another leading London
daily newspaper. The announce-

As part of the corporate and
financial reorganisation which Is

being affected through tbe
recently announced demerger of
its main North American
interests, Bowater Corporation
says it is proposing to repay the
outstanding 3} per cent first

debenture stock and 7 per cent
unsecured loan stock 1992-97 on
the following basis:

For every £100 nominal of 3|
•per cent first debenture stock

—

£101.50 in cash; for every £100
nominal of 7 per cent unsecured
loan stock 1992-97—£100 in
cash.

* * *
Net asset value per £1 Dual-

vest capital share increased
from 786p to £10.86 at the year
ended March 31, 1984.
Revenue for the period

amounted to £1.14m. compared
with £L09m, subject to tax
down slightly at £372,000
(£378.000). Earnings per 50p
Income share are given as 8.478p
(7.881p) and the dividend is

increased to S.478p (7.881p)
with a final of 4.S67p. - - -

* * *
As at March 31 1984 net asset

value per Murray Clydesdale tie-

vestment Trust 25p share was
104.4p, compared with 97.5p six
months earlier and 138.2p a year
previous.
Revenue for the first six

months amounted to £793,256,

HUTS
Lex looks at the merger talks between Tboni EMI and

British Aerospace and considers what sort of business would

evolve from this bizarre proposal. The column then morcs

on to comment on the Reuters* prospectus which details

the issue of 27 per cent of the equity that is being sola by

existing holders to value the company at £720m. Elsewhere

the half-time figures from Grand Metropolitan proved to be in

line with City estimates at £147m pre-tax, against £113.6m, and

Sears has reported full-year profits of £159m pre-tax.

ment could Include an indication

of the expected maximum
striking price.

Applications lists then open

for UK investors at 5 pm on

Friday June L 1984 and may be
dosed at any time thereafter.

Postal applications received by

10 am on Sbturady June 2 will

be treated as valid. Tbe striking

price and basis of allocation will

he announced and dealings begin
on Monday June 4.

The final decision as to the
number of B shares to be sold

in the UK and the U.S. will be
made at the same time as the
decision on theUK striking price

and U.S. offering price, based on
demand. Tbe U.S. offering price

which is fixed, will be “ as nearly
as practicable tbe equivalent in

U.S. dollars ” of the UK striking

price.
UK investors need not. there-

fore. make a decision as to what
level to tender for shares, until

there has been some feedback
on tbe leved of U.S. interest in

the issue.
Investors applying for small

amounts of shares, between £200
and £1,000 in multiples of £100

may apply at the striking price,

rather than try to estimate it.

Up to a third of the B shares

sold in the UK may be allocated

on a preferential basis to

selected applicants for large

numbers of shares at the strikiw:

price. There are also special

arrangements for employees
giving preferential rights up to

3m B shares at tbe striking price,

and a further 3m new B shares
at a price of 75p per share.
The maximum number of

shares to be offered will be
106-Stn of which 30m are new
shares (27 per cent of the total

issued share capital) raising
£192JMm at the ISOp minimum
tender price and giving a market
capitalisation of £70Sm.
The directors forecast net

dividends per share of 2fip which
gives a prospective yield of 1.98

per cent at 180p per share and
of 1.52 per cent at 235p per
share.
Paul Julius Reuter started the

business in 1851, using carrier

pigeons to deliver stock prices

from Brussels to Aachen, and
began telegraphic transmission
of stock market quotations

COMPANY NEWS IN BRIEF

compared with £831,484 after

tax, £511,356 (£549,927). Earn-
ings per share are estimated at

1.4p fl-39p) for tbe year to end
September 1984. As known the
interim dividend is 0.4p (0.4p

* *
Taxable profit at WoodChester

Investments expanded from a
restated 1X381.579 (£305.263) to

L£528,914 in the year to March
31 1984. This Dublin-based office

equipment and leasing group
came to the USM last November,
only the second Irish company
to do so.

The second interim dividend
of 3p paid last January made a
total of 5p.

Gross revenue rose by
1£659,701 to I£L88m. The result
is stated before the finance cost
of preference shares which fell

sharply from I£109,000 to
LE2S.105.
The earnings per share of

16.7p (I5.6p) have been calcu-
lated after tax of IE40.345 (nil)

but before an extraordinary
credit 1X72,500. The company

- retained- 1X387,242 (1X208,615).

The result exceeded the profit

forecast made in the prospectus,
and the directors anticipate
further growth in the current
year.

* * *
Of the 66.43m ordinary shares

offered by rights to shareholders
of Norfolk Capital Group, over

96 per cent has been taken up.
Shares not taken up have been
sold and the net proceeds
distributed to shareholders
entitled thereto.

* * *
Investors welcomed the

planned debut of PetroGen
Petroleum on the Unlisted
Securities Market by over-
subscribing about four times for
its offer for sale of 4m shares
of common stock of no par value
at SOp each.
The application lists have

closed and the basis of accept-
ance will be announced in due
course. The offered share repre-
sent about 40 per cent of tbe

between London and Haris via

the new Dover-CaJias cable.

Today Reuters says that it

offers the "world's financial and
business communities' and news
media the widest range of real

time information available item
any single commercial source.**

It collects financial news and
data and transmits its instan-

taneously through video
terminals and teleprinters to
financial institutions, industry,
government and the media
around the world.

Pre-tax profits rose from
£3&73m to £55.25* in 1983 on
turnover up from £l79.91m to
£242.B3m.
Reuters sees an increasing part

of its business to be the provi-

sion of additional services and
products ffr use in conjunction
with the information that it sup-
plies. In 1983 such products and
services generated around £Um
of revenue. 5 per cent of Reuters
total revenue.
The issue will raise £46m for

the company at tbe minimum
tender price which' will be used
to expand operations with the
balance for existing share-
holders. Reuters is particularly
keen to strengthen its presence
in the U.S. either through tbe
acquisition of assets or invest-

ments in other companies.
Baiters has four main strands

to its strategy for future develop-
ment: to expand its data bases,
to maintain an efficient world
wide communications network,
to increase the communications
and transaction facilities offered
to subscribers and to expand pro-
ducts to assist with data manipu-
lation.

Brokers to the issue arc
Cazenove and Hoare Govett.

equity of the U.S--based oil and
gas company.

* *
Pre-tax revenue of London and

Lennox Investment Trust for the
year to March 31 1984 rose from
£629,000 to £?49J>00 and the divl-
dentd total is being held at 2p
with a final payment of 1.4p
net

Gross revenue was up from
£833,000 to £961,000, while the
net asset value, per lOp shqre
Increased sharply from SOp to
122.6p-
After tax of S379JOOO against

£224,000. the not outcome for the
year advanced by £65,000 to
£470^000.

DIVIDENDS ANNOUNCED
Current
payment

Anglo American Coalf... 95

Date Corre-
of spending

payment div.

July 6 95

Total
for
year

145

Total
last
year

145
Chesterfield Props July 10 4.75 &25 S2S
Cosalt ..int 0.25 Sept 6 Nil _ 0.25
GrandMet .Jnt 3.7 Oct 1 3-23* 8.02*
Amos Hinton 5.6 July 17 5.6 8 S
Jltra Robber June 14 0.5 0.62 0.5
Walter Bondman 25 ' • 2JS

* 5 5
Sears Holdings _ 1.4* :

2.5 1.87*
Seecombe Marshall July 2 13 20 19
Lon it Lennox 1.4 — 1.4 2 2

Dividends shown pence per share net except where otherwise
stated. * Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues, t USM stock.
9 Unquoted stock. S In South African cents.

bih***'

SG Grinstead Chairman 75th May, 7984

Turnover
United Kingdom
Brewing
ConsumerServices
Foods
United Slates

Consumer Products
International

Hotels
Wines and Spirits

Half year to 31stMarch Year to

(unaudited) 30th September

Trading profit

United Kingdom
Brewing
Consumer Services

Foods
Oil and Gas

United States

Consumer Products'
international

Hotels

Wines and Spirits

Profit on ordinary activities before taxation
Taxation

Pro fiton ordinary activities after taxation
Minority shareholders’ interests

Preferencedividends

Profit attributable to ordinary shareholders
before extraordinary items

Earningspershare

Ourlong-runningperformance ofgood
results enters its 18thyear

No mean achievement But there's

always room for improvement
We've thrivedon the challenges ofnew

markets, new technologies andnew goals.

The discipline of cost effectiveness
balanced against idealism.

And we’ll continue to be our own
severest critic

NOTES
3 Profits and losses of overseas subsidiaries are transited Into sterling at weighted average rates ofexchange.

2 The charge formation ts estimated on the basis that the ate ofUK earporatian tax will be47.5% 0983-52%) and indudes overseas
taxation of£27.2 millionU&Q-jGU million).

Die proposed revisions to the rales ofUK corporation tax and taxation allowances on capital expenditure will not give rise to any charge for deferred

taxation in respect of tbewmmt year, nor should they call for a provataiofa material amount to be made in respect of prior yeas.

3 It is estimated Out the net effect ofextraordinary Items forthe halfyear to 31st March,1984win be a credit ofQ0.7miniontfwS-a credit offil.5 million).

Currency translation differences other than those arisingon the settlement Of trading transactions, previously treated as extraordinary items, are now
to be taken direct to reserves in accordance with Statement of Standard Accounting Practice No. 20.

4 Earnings per share have been adjusted lo take account of the capttaifHtion issue of one ordinary share for every five shares held at the close of

businesson 27th January, 1984.

5 The figures for the year to 30th September, 1983 hove been extracted from accounts whkhhave been Sled with the Registrar of Companies and

cottainan unqualified audit report.

That* BTR

Grand Metropolitan FtC,ri/12 Hanover Square,LondonW1A1DP ForBTR s 1983 Report and Accounts write or phone
BTR pic, Silvertown House, Vincent Square* London SWlP 2PL 01-834 3845.

-s- .

"
.» ,
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,,on° 01 ,h® Co0™*1 01 Ths Slock Exchange for the purpose of giving information with regard to Reuters HokSngs PLC ("Reuters Holdings" or tne Company"). The Directore ol theCompanvhave taken at reasonable care to ensuremat the facta stated herein are true and accuratem afl material respects and that there are no other material tacts the omission ot which Jouk* make misleading any statement herein whether ol fact or ot opinion. An tne
. „ . . - Directors accept responsibly accordingly.

Appscaoon nas been made to me Council ol The Stock Exchange tor the B Ordmary (Limited Voting) Shares ot the Company (the "B Shares"), issuedandnew being issuedor ottered, tobe admitted to (he Official List.

Thfcoh« f* ««»« hBri, «stc~r*K n*. K. 5°P?S_01?VS 0flef to Sa'e- tojathar with the documents specified herein, have been delivered to the Registrar of Companies lor registration.

«S«rnL« aB contrBCls resutlin3 from Bppicalions hereunder shall be governed. No person receiving in any territory outside the UnitedKingdom a copy of this Offer for Sate and-’ or an Aprfcation Formmay treat
event use such Application Form unless r the relevant territory such an invitation could lawfufty be made tohm without compliance with any unfulfilled registration« other legal requirements. It -c Ihewponsibfflty of any person outsute tlwUwtedWngdomw^wig to makean appkrabon hereunder to satisfy himself as to fufl observance ol Ihe laws of the relevant territory in connection therewith, inducing the obtanmg ol any governmental or other consents or

Mo ^nofi^riooe
l° ***0nV trans,ef » onv* 18X85 reaumg tobe pad in such temtory in respect ot B Shares acquired by him under this Otter for Sale.”°

‘accepted from U S persons. U S. person" means any individual who s a national ot or resident in the United States, its territories or possessions, or any corporator, pension, profit-sharing or
outer trustw other entity organised under or governed by Ihe laws of the United States, its territories or possessions or any political subdivision thereof and shall include any United States branch of a non-U.S. person

(Incorporated in England under the Companies Acts 1 948 to 1 963 No. 1 796065)

OfferforSatebyTender
by

&G.Warburg&CaUd. and N.M.Rothschild&Sons Limited
of 57,000,000 B Ordinary (Limited Voting) Shares of 1 0p each

(or such other number as may be determined as mentioned herein)

at a Minimum Tender Price of 1 80p per share.

S. G. Warburg & Co. Ltd. and N. M. Rothschid & Sons Limited have arranged the underwriting of this Offer for Sale in respect of 57,000,000 B Shares.

The underwriters include:

—

Lazard Brothers & Co., Limited Robert Fleming & Co. Limited

Nomura International Limited Potter Partners Swiss Bank Corporation International Limited

Arrangements for a simultaneous offering in the United States are being made by:

—

Merrill Lynch Capital Markets Morgan Stanley & Co. Incorporated

The B Shares now offered for sale wi rank in ful for all dividends declared or paid hereafter on the B Shares.

Applcations must be received by 5 p.m. on Friday, 1 st June, 1 984 (being the time of the opening of the Application List) except that applications despatched by post and received

not later than '1 0 a.m. on Saturday, 2nd June, 1 984 will be treated as valid. The procedure for application, together with an Application Form, is set out at the end of this Offer for Sale.

Persons tendering not more than £1 ,000 may apply at the Striking Price.
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Summary

The information set out in this summary should be read in conjunction with the lull text of this Offer for Sale.

Business
Reuters believes that it offers the world's financial and business communities and news media the widest

range of real time information available from any single commercial source.

..... Over 600 Reuter staff journalists gather general news and financial and business news throughout the world.

Reuters receives and processes current trading information from theworld’s major securities and commodities

exchanges. It also receives the latest quotations contributed by dealers in markets without trading exchanges,

such as those for foreign exchange and money market instruments.

Financial information and news are instantaneously made available through Reuter video terminals and via

teleprinters to banks, securities and commodities firms, other financial institutions, industry, government and the

media. A dealing service provides dealers in foreign exchange and bullion with an electronic network for fast direct

trading.

Reuters offers its subscribers interface devices and data manipulation systems so that they can retrieve

data from various sources and in various formats and further manipulate the data to enhance its usefulness.

Reuters has over 1 5,000 subscribers using approximately 32,500 Reuter video terminals and approximately

6,500 teleprinters. It distributes financial and business information services in 1 12 countries and media news
services in 158 countries.

Trading record
Year ended 31 st December Turnover Profit before tax

£'000 £'000

1979 76,309 3,515

1980 90.095 3.687

1981 138,804 16,681

1982 179,913 36,730

1983 242,630 -55,253

Forecast for the year ending 31 st December, 1 984
Profit before fax (in the region of)

11

)

- £70 million

Earnings
01

..... .. £40 million

Earnings per share'-* - 10.29p

Offer for Sale statistics at the Minimum Tender Price of 1 80p per share

Price /earnings multiple based on forecast earnings per share*4 1 7.5 times

Gross dividend yield based on forecast net dividends per share of 2.5p‘
J

1 .98 per cent.

(1 ) Profit before tax for the year ending 31 st December. 1 984 is forecast, and earnings are calculated, on toe bases and

assumplions referred to under
‘
'Profit forecast tor 1 984".

(2) Earnings per share have been calculated on the basis of a pro forma weighted average number of shares outstanding

during 1984 ol 388.509.982 referred to under "Profit forecast for 1 984".

(3) The gross dividend includes the related tax credit equivalent to V, of the net dividend. 5ee "Taxation".

Share capital

Issued and fully

Authorised paid (see note)

£ £
10.500.000 inA Ordinary Shares of 1 0p each 10.005.168

42,000,000 in B Ordinary (Limited Voting) Shares of

10p each 29,340,419

1 In one Founders Share of £1 1

52.500.001 39,345.588

Note: The issued share capital sei out in the above table includes the

29.000.000 B Shares to be subscribed by the Issuing Houses and/or
U S. Underwriters and 3.000,000B Shares being offered under the

Special Employee Offer.

The A Ordinary Shares ("A Shares") and the B Shares rank

pari passu for dividends and capital. The Founders Share confers the

right to repayment of £1 on a winding-up, but confers no right to

dividends. The Founders Share in certain circumstances confers a
majority vote at general meetings of the Company. In normal
circumstances the A Shares confer the right to four votes per share
and the B Shares the right to one vote per share. There are restricted

circumstances in which A Shares may be converted into B Shares.

Further details of the rights and restrictions attached to the

three classes of shares are set out under "Statutory and general

information—Articles of Association of the Company".

Indebtedness

At the close of business on 30th March, 1 984, the

Company, Reuters Limited and its subsidiaries (together "
Reuters

"

or "the Group") had outstanding unsecured bank borrowings of

£6,1 08,000 and finance lease commitments of £2,800,000 and had
given guarantees to third parties amounting to £884.000. On that

date the Group had cash balances of £1 1 ,753,000.

Except as aforesaid and apart from infra-group liabilities

and contingent liabilities of the nature described in Note 18 to the

Consolidated Financial Statements lorming pari of the Accountants'

report herein, at the close of business on 30th March, 1984 no
company in the Group had any loan capital (including term loans)

outstanding, or created but unissued, or any outstanding mortgages,
charges, debentures or other borrowings or indebtedness in the

nature of borrowing, including bank overdrafts, finance lease

commitments, liabilities under acceptances (other than normal trade
bills) or acceptance credits, hire-purchase commitments,
guarantees or other material contingent liabilities.

For the purpose of the foregoing, foreign currency
indebtedness has been translated into sterling at the appropriate

exchange rates ruling at the close of business on 30th March, 1984.

Arrangements for this Offer for Sale and for a simultaneous Offering in the United States

S. G. Warburg & Co. Ltd. and N. M. Rothschild & Sons Limited (the "Issuing

Houses") have conditionalfy agreed to purchase or subscribe B Shares to be sold

pursuant to this Offer for Sale. Arrangements are also being made with a group of

underwriters in the United States of America (the "U.S. Underwriters
1

') represented by

Memll Lynch Capital Markets and Morgan Stanley & Co. Incorporated for an offering in

the United States (the "U.S. Offering") of B Shares, in the form of Amencan Deposrtary

Shares ("ADSs") evidenced by American Depositary Receipts ( ADRs J.fcachADbis

The final decision as to the number of B Shares to be sold pursuant to this Offer

for Sale and the number to be sold pursuant to the U.S. Offering will be made at the

same time as the decisions on the Striking Price and the U.S. Offering price and will

reflect demand under this Offer for Sale and under the U.S. Offering.

The U.S. Underwriters win be given the right, solely for the purpose of meeting

over-allotments under the U.S. Offering, to take up not more than 7,200,000 B Shares,

in addition to the B Shares referred to above. This right is exercisable during a seven

qualifying employees and pensioners of Reuters Limited and its subsidiaries at a price

of 75p per share or its equivalent in other currencies (the "Special Employee Offer").

Such offer has not been underwritten.

The U.S. Underwriters and the Issuing Houses have agreed that the U.S.

Underwriters will not offer or sell ADSs in or info the United Kingdom or with a view to the

re-sale thereof in or into the United Kingdom and the Issuing Houses will not accept

applications for B Shares from U.S. persons as defined herein.

0 represent six B Shares.

In addition to the application which has been made to list the B Shares on The

Stock Exchange, it is expected that the ADSs will be approved for quotation in the

jnited States ot America through NASDAQ (the National Association of Securities

Dealers Automated Quotations System) under the symbol rtrsy.

initial expectations are that 57.000.000 B Shares will be sold under this Oiler for

Sale and the equivalent of 49,800,000 B Shares will be sold
I

pursuant to the* U-S.

Dflering. The U.S. Ottering will be at a fixed price which wiH be as nearly as practicable

he equivalent in U.S. doOars of the Striking Price under this
;
OfferTor^. A mcuamum

,f 106.800.000 and a minimum of 57.000.000BSh« «
Jffer for Sate and/or the U.S. Offering (together with up to 7,200.000 additional B

Shares which maybe added to the U.S. Offering as mentioned herein).

The Preliminary Prospectus being issued in connection wini the U.S.

Offering indicates that it is anticipated that thomitia 1 Pubu5 £25?
aider the U.S. Offering willbe between the U.S. dollar of 200p

md 235p perB Share. If atanytime before 8 p.m. (London ume) on

rhursday, 31st May, 1984, a change to the antlcipatedpublic offwjngpnce

anae is announced in the United States, a pressannouncement wiH be

ssurf and detailsofthe change will be advertised as aoonias I”**taM*

hereafter in the Financial Times or another leading

taper. It is intended that the then current indicated pubPc

Jge be announced at 8 p.ra. on 31 st May, 1 984 andbesoachrerttsed and

nay contain an Indication of the expected maximum Striking Price.

day period from the date of announcement of the Striking Price.

The minimum number of 57,000,000 B Shares to be included in this Offer for Sale

and/or the U.S. Offering will include 29,000,000 new B Shares to be subscribed for

cash by the Issuing Houses and/or by the U.S. Underwriters and 1 ,000,000 B Shares

being effectively sold for the benefit of the Company by an affiliate of S. G. Warburg &

Co. Ltd. The balance of the B Shares included in this Offer for Sale and the U.S.

Offering, including the additional shares referred to in the last foregoing paragraph, will

be provided by sales to the Issuing Houses and/or the U.S. Underwriters by existing

shareholders in the Company. Further details are set out under "Statutoryand general

information—Offer for Sale Agreement".

Up to one third of the B Shares sold under this Offer for Sale may be allocated on

a preferential basis to selected applicants for large numbers of shares at the Striking

Price, at the discretion of the Issuing Houses.

'Preferential rights will be given to qualifying employees and pensioners of

Reuters Limited and its subsidiaries in respect of applications under this Offerlor Sale

and/or under the U.S. Offering up to a maximum of 3,000,000 B Shares or their

equivalent in ADSs.

In addition to the B Shares comprised in this Offer for Sale and/orthe U.S.

Offering, up to 3,000,000newB Shares (in the form ofADSs in the caseofemployees

and pensioners m the United States and Canada) are being offered by the Company to

The Prospectus to be issued in connection with the U.S. Offering will include a
statement that, in connection with that Offering, the U.S. Underwriters may over-allot or
effect transactions which stabilise or maintain the market price of the ADSs or of the B
Shares on The Stock Exchange at a level above that which might otherwise prevail in

the open market and that such stabilisation, ifcommenced, may be discontinued at any
time. United States regulations provide for strict control of the process of stabilisation.

Any stabilisation transaction must be identified as such and may not fake place at a
price above the offer price under the U.S. Offering. Stabilisation may, therefore, directly

or indirectly, affect the price ofB Shares on The Stock Exchange.

The Issuing Houses will pay to recognised stockbrokers and banks in

the United Kingdom and to other financial institutions outside the United
Kingdom accepted for this purpose by the issuing Houses a commission of
% per cent, of the Striking Price on acceptances in respect of applications
(other than applicationson special forms provided for use by employees
and pensioners) bearing theirstamp. However, no payment will be made to
anyone who would receive a total commission of less than £10.

The Issuing Houses and the U.S. Underwriters have entered into an agreement
with certain of the shareholders ot Reuters Holdings with a view to ensuring that an
orderly market in the B Shares is preserved tor a period following this Offer tor Sale and
the U.S. Offering. See "Statutory and general information—Restrictions on sales of B
Shares—Orderly Marketing Agreement".
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Corporate history and ownership
Paul Julius Reuter founded the Reuter organisation in London in 1 851 and incorporated

Reuter's Tslegram Company Limited in 1 865. He retired as Managina Director in 1 878 and was
succeeded by his son, Herbert Foliowing Herbert's death in 1915, a small oroup headed by
Mark Napier, the chairman, and Roderick Jones, formerly the company's manager in South
Africa, bought the entire Reuter shareholding and in 1916 created a private limited company,
Reuters Limited. On Napier's death in 1919, Roderick Jones, by then Sir Roderick, became
principal proprietor as wefl as executive head of the company.

Reuters has been controlled by the press for nearly 60 years In 1 925, The Press
Association Limited ("PA"), a company owned by provincial newspaper publishers in the United
Kingdom and newspaper publishers in the Republic of Ireland, acquired 53 per cent, of the

shares ol Reuters Limited. PA increased its share ownership in 1 929 and acquired all of the

remaining shares in 1 941 . Later that year. The Newspaper Proprietors Association Limited, now
The Newspaper Publishers Association Limited. ("NPA") acquired a 50 percent, interest in

Reuters Limited from PA on behall ol certain national newspaper companies in the United

Kingdom. Australian Associated Press Proprietary Limited ("AAP"). a company owned by
newspaper publishers m Australia, and New Zealand Press Association Limited ("NZPA"). a
company owned by major newspaper publishers in New Zealand, became shareholders of

Reuters Limited in 1 947. Immediately before the corporate reorganisation described herein, the

voting capital ol Reuters Limited was owned as follows: 4 1 .67 per cent, by PA. 1 3.89 per cent, by
AAP and 2. 77 per cent by NZPA. in each case beneficieBy, and 41 .67 per cent, byNPA
Nominees Limited ("NPA Nominees”) on behalf of its members.

In 1 941 , following Parliamentary debates and extensive public discussion, PA and NPA
entered mto an Agreement of Trust which was supplemented when AAP and NZPA became
shareholders and further supplemented in 1 953 (the "Reuter Trust Agreement”). The Reuter
Trust Agreement obliged each shareholder to use its best endeavours to ensure that certain

principles were upheld. These principles (the "Reuter Trust Principles"), as modified at the time

ot the corporate reorganisation to reflect the current scope of Reuters operations, are as
follows:

—

(i) that Reuters shaft at no time pass into the hands of any one interest, group or taction;

(n) that the integrity, independence and freedom from bias of Reuters shall at all times be
fully preserved;

(iii) that Reuters shall supply unbiased and reliable news services to newspapers, news
agencies, broadcasters and other media subscribers arid to bustnesses,

governments, institutions, individuals, and others with whom Reuters has or may have
contracts;

(iv) that Reuters shall pay due regard to the many interests which it serves in addition to

those ot the media; and
(v) that no effort shafi be spared to expand, develop and adapt the news and other

services and products of Reuters so as to maintain its leading position in the

international news and information business.

For the purposes of the Reuter Trust Principles, the term "Reuters" means Reuters Holdings and
every subsidiary of Reuters Holdings from time to time supplying news services.

The Reuter Trust Agreement sought to ensure compliance with the Reuter Trust Principles

through the appointment by the shareholders of 1 0 trustees who were empowered to appoint

and remove directors nominated by shareholders and to resolve certain disputes. In addition,

various restrictions intended to ensure compliance were included in the Memorandum and
Articles of Association of Reuters Limited. However, these restrictions also had the practical

effect ol knifing access by Reuters Limited to the public capital markets and precluding it from
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acquiring the shares or assets of other companies through the issue of shares.

The guarantee of independence and integrity provided by the Reuter Trust Agreement has

been a key factor in Reuters business. In 1 983 the Directors ot Reuters Limited decided that, by

means of a corporate reorganisation. Reuters could obtain access to the public capital markets

and therebv more readily achieve its business objectives and enable existing shareholders to

reafise part of their investment, while preserving the Reuter Trust Principles. The trustees who

served under the Reuter Trust Agreement announced on 22nd February. 1984 their unanimous

approval of the corporate reorganisation proposal. Accordingly, Reuters Holdings was

established to acquire, and through a series of transactions completed on 7lh May, 19B4 has

acquired, ait of the issued voting share capital ol Reuters Limited.

In contemplation ol the corporate reorganisation. NPA Nominees was established to hold

A Shares tor members ot NPA ("NPA members"), in addition. PA was reorganised so that il now

owns only A Shares andAAP and NZPA sold certain shares in Reuters Limited to an affiliate of

S. G. Warburg & Co. Ltd. ("Warburgs").

Accordingly, the A Shares are held by PA. NPA Nominees. AAP and NZPA (the "A

Shareholders"), while the B Shares are held by members of PA. the NPA members. AAP. NZPA,

the Executive Directors of Reuters Holdings, and. pending the proposed sale of their B Shares

under this Offer for Sate and/or the U.S. Offering, two affiliates of Warburgs.

Additional, Reuters Founders Share Company Limited (the "Founders Share Company"),

a company owned by its directors (the "Reuter Trustees"), was established to hold the

Founders Share.

In connection with the corporate reorganisation, the Articles of Association of Reuters

Limited were amended and the A Shareholders, the NPA members, Reuters Holdings, the

Founders Share Company. AAP Information Services Proprietary Limited ("AAP Services”) and

NZPA Services Limited ("NZPA Services"), atfil/ales ol AAP and NZPA respectively, entered into

a Deed of Mutual Covenant dated 9th May. 1 984 itne "Deed of Mutual Covenant") which

replaced the Reuter Trust Agreement. The respective Memoranda and Articles of Association of

Reuters Holdings and the Founders Share Company and the Deed of Mutual Covenant contain

various provisions relating to the ownership and voting rights of each of the classes ot shares in

Reuters Holdings. These provisions, which are described under "Present structure ol ownership

and control" and "Statutory and general information" fall into two categories. The firs! category

seeks to ensure that theA Shareholders retain control of Reuters and that for so tong as they do

so its business will be conducted in accordance with the Reuter Trust Principles. The second

category seeks to ensure that no one interest, group or faction (other than the A Shareholders in

respect of their A Shares) exercises any material influence or control over Reuters. Together, the

provisions are intended to ensure continued compliance with the Reuter Trust Principles in a

manner appropriate tor a isted company.
Reuters believes that observance of the Reuter Trust Principles is not incompatible with its

ability to achieve its financial objectives and to operate its business in the interests of its

shareholders generaBy. Indeed, Reuters considers that adherence to the Reuter Trust Principles

is a business strength.

Development of the business
In 1851 Paul Julius Reuter began telegraphic transmission of stock market quotations

between London and Paris via the new Dover-Calais cable. He had previously used carrier

pigeons to deliver stock prices from Brussels to Aachen Reuter soon extended his service

between London and Paris to other European countries and expanded its content to include

general and economic news. Although initially serving only financial institutions, by 1 858 Reuter

was supplying almost all leading European newspapers with general news.

The reputation ofReuter’s service was enhanced by a numberof scoops. The first of &«Se

came in 1 859 when Reuter transmitted Napoleon tt's Paris speech foreshadowing Franceswar

against Austria later that year, m 1 865 Reuter was two days ahead of any other agency«Euope
with news of President Lincoln's assassination.

_ . , _

The influence ot Reuter's business quickly spread beyond Europe as toecommuncations

facilities developed. By 1 861 Reuter agents were located tome Far East, So^Africa and

Austral® and a special correspondent had been despatched to cover the American Gwh War. By

1 872 operations were established in the Far East, with Shanghai the centre of a network of

offices from Bombay to Yokohama, in 1 874 Reuters opened a joint office in Brazil with the French.

agency.

J^^fo|Tnafconwa3 conveyed from Reuter offices to siracrfoera by messenger, in 1 883

Reuters began using a "column printer” to transnat messages electrically toLondon

newspapers Reuter offices were hiked to this machine by wire. The column printer was an

ancestor of the modern teleprinter, which Reuters first employed in 1 927 todstribute news to

London newspapers, to 1 923 Reuters pioneered the use of radio to transmit news international,

starting with market quotations.
.

in 1 964. under licence from Ultronic Systems Corporation (‘ Ufronc ). a UnitedStates

supplier of market data. Reuters started to operate in Europe an automated market quotation

system enabling subscribers to retrieve from Reuters data banks and to display selectively

current trading information from North American securities and commodities exchanges. Shortly

thereafter Reuters extended this service to all areas in which it operated, other than North

America, and expanded the scope of the service to include data from principal securities and

commodities exchanges throughout the work!

In the 1 960s Reuters also started to expand in North America. H first launched commodities

news wires, hi 1 967 news exchange agreements with Associated Press for general news, and

with Dow Jones 8 Co.. Inc. ("Dow Jones") for financial news, were ended and Reuters greatty

strengthened its news reporting and editing operations, hi 1968 it launched, in association with

Ultronic (which had become a subskSary of GTE Corporation), a United States financial wire

service in competition with Dow Jones.

In 1 971 following the abandonment ol the BrettonWoods fixed exchange rate system.

Reuters embarked upon an intensive development effort to devise a computerised information

gathering and distribution network to serve the needs ol the decentralised international money

markets. In 1 973 Reuters introduced the Reuter Monitor system, which gave subscribers rapid

access on software controlled video terminals to current foreign exchange Quotations

contrtouted directly by dealers in those markets. The range of information avaiabte through the

Reuter Monitor system has since been expanded to include data concerning money market

instruments, commodities, equity securities, bonds, shipping services, energy products and

coins and precious metals.

to 1 981 Reuters introduced the Reuter Monitor Dealing Service, which enables dealers to

foreign exchange and bullion to contact one another directly within seconds, using special Reuter

video terminals linked to its central computers and to negotiate and conclude trades on a

confidential basis. The Reuter Monitor Dealing Service currentlyprovides a high-speed

alternative to dial-up telephone and Ielex communications for trading in these decentralised

international markets.

Reuters has recently expended considerable effort on the expansion of its own data bases

and the development and marketing of a variety of interface devices and data processing

systems so that subscribers can retrieve an expanded range of information services, aswell as

formation in their own data banks and third-party data banks, and manipulate the information

retrieved to enhance its usefulness.

Business
Introduction

Reuters primary business is the collection and distribution ol news and other information.

This informa lion is obtained from the world's major securities and commodities exchanges; from
subscribers to Reuters who contribute information about toe markets in which they deal; and
from Reuter journalists. This information is then distributed to Reuters subscribers. Reuters two
main markets are (he financial and business communities (tor which there are separate services

covering foreign exchange and money market rales, commodities, equity securities, bonds,
shipping, energy and coins and precious metals) and the news media around the world.

An increasing part ot Reuters business is the provision of additional services and products

for use in conjunction with the information Reuters supplies. These comprise a dealing service,

interface devices, data manipulation systems and proposed historical data services.

In gathering information and delivering its services. Reuters employs a world wide
communications network which includes 1 1 computer centres in Europe, North America. Asia,

Africa and Australia. Subscribers primarily receive the services on Reuter video terminals and, to

a lesser extent, via teleprinters.

Information sources
The information gathered by Reuters has three principal components;

—

Exchange and over-the-counter trading data
At present Reuters obtains current trading information for commodities, equity securities.

Options and bonds from 77 organised exchanges and over-the-counter markets in 21 countries.

The information is transmitted electronically to Reuters data banks, either by a direct teed from
the computerised reporting system maintained by an exchange or. in the case of exchanges
without such systems, through a Reuter keyboard operated by a reporter. The information is then
automatically processed and stored so that subscribers can retrieve it selectively on a
continually updated basis.

Quotations for commodities and securities from North American markets are supplied for

distribution outside North America by Automatic Data Processing. Inc. ("ADP") which recently

acquired from GTE Corporation the business first provided by Ultronic. The agreement between
ADP and Reuters is terminable by either party on six months' prior notice which may not be given

before 30th June, 1986.

Contributed data
For financial markets with no physical trading exchange. Reuters has established the

Reuter Monitor contributed data system.Using Reuter video terminals, dealers contribute their

latest quotations, recommendations and other market date direct to Reuters data banks. Date
contributed by one subscriber to a Reuter Monitor service is available to all other subscribers to

the service except those which the contributor directs shotdd be precluded from access to its

data.

The Reuter Monitor system was originally introduced to provide dealers in the international

foreign exchange market with a high-speed and convenient alternative to conventional telephone

and telex communications tor obtaining current quotations. Today quotations, recommendations
and other market data also are contributed lor money market instruments, commodities, equity

securities, bonds, shipping, energy and coins and precious metals.

As new data is contributed to Reuters data banks, the corresponding data previously

stored m these data banks and displayed on Reuter video terminals is updated automatically.

Subscribers can receive date within seconds after it has been contributed. During the average
trading day approximately 250,000 contributions of information are distributed through the

Reuler Monitor network.

Subscribers receive no payment for contributing dala. However, they receive broad
exposure to dealers in what, but for the centralised information source created by the Reuter

Monitor system, might otherwise have remained fragmented markets. At 31st December. 1983,
real time information was being contributed by approximately 1 ,500 subscribers in 51 countries,

representing approximately 16 per cent, of the total number of subscribers to the Reuter Monitor

system.

General news and financial and business news
General news and financial and business news is compiled by Reuters staff of joumafists.

At 31 st December. 1 983, Reuters had approximately 600 full-time journalists m 64 countries and
approximately 1 .000 part-time journalists in these and 46 additional countries. Many Reuter
joumahsls are specialists in particular financial subjects or commodities Reporting bureaux are
based in Beirut. Bonn. Brussels. Buenos Aires, Cairo, Chicago. Frankfurt, Johannesburg.
London. Mexico City, Moscow. New Delhi. New York. Pans. Peking. Rome. Tokyo, Toronto,
Washington, Zurich and 73 other cities, inducing 10 in the United States. Marty of Reuters field

reporters are equipped with portable terminals on which they can prepare reports tor electronic

transmission to Reuters by public telephone lines.

News reports are prepared in most bureaux using video display units. The reports are then
transmitted electronically to editorial desks in Bahrain. Beirut. Bonn, Buenos Aires, Cairo.
Chicago. Hong Kong. London, Nairobi. New York and Paris. During toe European business day,
the London editorial centre serves as the main clearing house for general news; during the
European nigh! this I unction is assumed by the Hong Kong editorial centre. International financial
and business news is edited in Chicago, Hong Kong, London and New York and in Bahrain on
Saturdays and Sundays. Regional and, in some cases, national financial and business news rs

added by regional editing centres. News about particular financial markets is edited in the
centres closest to those markets. For example, news about the commodities market is edited
mainly in Chicago and London.

Information services
The information services provided by Reuters have two principal components:

—

Media news services
Reuters supplies news of pofitics. economics, the .arts, sports, science, human interest,

finance, commodities, securities, corporations and the business world to newspapers, radio and
television networks and stations, governments and international governmental institutions such
as the United Nations. It distributes these services in 1 58 countries. During 1 963, these services
generated revenue ot approximately £ 1 5.6 million, representing approximately six per cent, of

Reuters total revenue for the year.

News reports received from Reuter journalists, together with reports from other press

agencies (inducting those associated with Reuters), are edited on video terminals onto a range of

international, regional and national news services, to many cases, these services are produced
and distributed 24 hours a day and seven days a week to serve media subscrtoers in many
different lime zones. In addition to English language services, Reuters produces services in

Arabic, French, German and Spanish.

Media news services are supplied to subscribers either directly by Reuters or through

various national news organisations to which Reuters has granted distribution rights. Subscribers

generally receive the services via teleprinters or directly into their computers.

Reuters plans to start a news picture service in 1 985.

Financial and business information services
Reuters packages financial and business information into a variety of services designed to

siil the requirements ot subscribers in particular sectors of the financial and business

communities. It distributes these services through video terminals in 81 countries and via

teleprinters in 1 1 2 countries. During 1 983 these services generated revenue ol approximately

£21 5.1 million, representing approximately 89 per cent, ot Reuters total revenue tor the year.

Information services are derived from approximately 8.000 video pages of contributed

data and quotations, and from price and other data not held in page format relating to

approximately 25,000 equity securities, approximately 1 2.500 exchange quoted equity options

and approximately 135 commodities futures contracts. In addition, the services taken by many
subscribers contain news, particularly financial and business news. The services are primarily

delivered to subscrtoers on Reuter video terminals. To a considerably lesser extent, teleprinters

and news letters are also used. Reuters video retrieval services have an automatic alert facility to

attract a subscriber's attention to important news items even if the subscriber’s terminal is then

displaying other information.

The main categories of financial and business information services are described herein. A
majority of subscribers to the Reuter Monitor video retrieval system subscribe tor services in two
or more ot these categories.

1 . Foreign exchange and money market services

Reuters introduced video retrieval services tor foreign exchange and money market
instruments in 1 973. These services, the first provided through the Reuter Monitor video retrieval

system, generated the greatest proportion of revenue derived by Reuters from its financial and

business information services in each ol the test five years.

The services collectively provide foreign exchange quotations for 1 06 currencies,

Eurodeposit rates for 35 currencies, quotations on money market instruments (such as
government securities, bankers acceptances and certificates of deposit) and gold and silver

bullion prices. At 31st December, 1983, approximately 2,500 video pages ol data were being

contributed to these services by approximately 870 dealers in approximately 50 countries. In

addition to an international service, three regional and 1 9 national services are provided.

Foreign exchange and money market information may be retrieved either on single video

pages, each containing information provided by a single contributor, or on composite video

pages, which contain information on a particular currency or money market instrument or on a
range ol currencies or instruments. Contributors' names or symbols appear with their contrtouted

information.

Subscribers may supplement quotations with Reuters Money News retrieval services and
with background economic data. The Money News retrieval services, produced by Reuter

journalists, provide a continuous flow ol news stories of particular significance to various

international, regional and national money markets. Video pages of background economic data
include international trade and payments balances, money supply data, official monetary
reserves, discount and other key interest rates and consumer prices.

At 31 st December
,
1 983. Reuters foreign exchange and money market video retrieval

services were delivered to approximately 8.300 subscriber locations.

The principal foreign exchange and money market service delivered via teleprinters is the

Reuter Money Report. Edited in London. New York and Hong Kong, it is similar in content to the

Money News retrieval services.

2. Commodities services
Reuters began to operate commodities retrieval services in 1 964; these were expanded to

include contributed data in 1 977. Quotations and news are ottered to subscribers in a range of

Services tailored to interests in particular commodities. The services cofiectivefy provide

subscribers with quotations on approximately 1 35 futures contracts and in 36 options series,

including those lor grains, oilseeds, coffee, cocoa, sugar, rubber, other agricultural products, oil

and its derivatives, non-ferrous and precious metals, currencies, financial instruments and stock
indices. (The latter four categories are also very widely distrtouted in Reuters money and
securities services.) In adcttion, at 31 st December. 1 983, approximately 650 video pages ot

quotaRons and recommenda(ions on cash and futures prices were being contributed by 1 25
subscribers in 1 0 countries.

Subscribers may also receive Reuters Commodities News retrieval services, background
data on commodities and pertinent foreign exchange and money market data.

At 31 st’December, 1 983, commodities video retrieval services were delivered lo

approximately 2.000 subscriber locations.

In addition to retrieval services, Reuters provides a range ot commodities services

delivered via teleprinters. In some countries, inducting the United Kingdom and Hong Kong,
Reuters also delivers newsletters relating lo commodities.

Reuters obtains data from North American commodities exchanges from ADP for use
outside North America. Reuters obtains data directly from North American commodities
exchanges lor its services to North America.

3. Equity securities services
Reuters began to operate retrieval services for equity securities in 1 964; these were

expanded to include contributed date in 1 978. The equity securities services collectively provide
subscrtoers with prices and related data on approximately 25,000 equity securities and
approximately 1 2,500 exchange quoted equity options from 56 securities exchanges and
over-the-counter markets throughout the world. In addition, prices for approximately 1 .800
equity securities (primarily securities traded after the normal trading hours of an exchange and
securities not admitted to tracing on an exchange) are contributed by market makers and other
subscribers. At 31 st December, 1 983, approximately 650 video pages of quotations and
recommendations were being contributed to the services by 1 23 subscribers.

Subscribers can retrieve the latest information on price movements of selected securities

in specific markets, to addition, they can set their video displays to update and display on a single

page a selected portfolio of securities. The subscriber is alerted when predetermined buy or sell

limits are reached in the porttoSo, even il a different page ol data is being displayed al the time.

Subscribers may also receive Reuters Securities News retrieval services, which contain the

latest information Skety to affect securities markets, background economic data and company
reports and announcements.

Regional and national equity security services are provided in many areas tor those not

needing a comprehensive service. Subscribers can also elect to receive exchange trading data
without contributed data or news. At 31 st December. 1 983. video retrieval services for equity

securities were delivered to approximately 1 ,600 subscriber locations.

Reuters also provides a range of services delivered via teleprinters, tailored to meet
particular interests ot subscribers. Another service provides closing prices of approximately
40,000 equity seanties to computer readable form.

Reuters obtains data from North American securities exchanges from ADP for use outside
North America. Reuters does not market a separate North American securities information video
retrieval service in North America, where it carries some securities information on video retrieval
services and markets a securities service delivered via teleprinters.

4. Bonds services
'

Reuters introduced video retrieval services for bonds in 1 975. The services collectively

contam subscriber quotations for approximately 3,000 bonds (primarily Eurobonds, for which the

main trading takes place directtv between dealers outside securities exchanges). At 31 st

December. 1 983. approximately 1 .1 00 video pages of data were being contributed by

approximately 1 90 banks and securities firms in 21 countries. Subscribers can also retrieve date

on bonds traded on various securities exchanges and pertinent foreign exchange and money

market data.

Subscribers may also receive Reuters Securities News retrieval services.

At 31 st December, 1 983. video retrieval bonds services were delivered to approximately

2.200 subscriber locations.

5. Shipping services
Reuters introduced a video retrieval service in 1 981 for o3 tanker information and a Similar

service in 1 982 for dry bulk cargo vessel information. These services provide shipping brokers,

charterers and shipowners with information concerning the availability of. and requirements for,

oil tankers and dry bulk cargo vessels at various ports tor specific routes. At 31 st December,

1 983. approximately 2,700 video pages of data were being contributed ip.the two services by an
aggregate of approximately 250 brokers. The services also provide Reuters Shipping News.

At 31 st December, 1 983. the two shipping serviceswere defivered to an aggregate of

approximately 400 subscriber locations. s .

6. Energy service

Reuters introduced an energy video retrieval service in 1 982. It provides brokers, dealers,

producers, refiners, transporters and chemical companies with quotations of spot and futures

prices for crude o3 and petroleum products and related recommendations. Af31 st December,
1 983, 57 video pages ot data were being contributed to the service by 10 traders in six countries.

The service generally includes Reuters Energy News. In addition Reuters provides access

to specialised energy information furnished by third parties.

At 31 st December, 1 983, the energy service was delivered to approximately 400
subscriber locations.

7. Coins and precious metals service
Reuters introduced a video retrieval service Tor coins and precious metals to 1 981 . The

service, which is generally sold in conjunction with other Reutervideo retrieval services, provides

quotations for a variety of gold and sflver coins and precious metals (including gold. Silver,

platinum and palladium). At 31 st December, 1963. 1 1 0 video pages of data were being
contributed to the service by 80 subscribers and the service was being delivered to

approximately 400 subscriber locations.

Additional products and services
'

Reuters has developed additional products and services for use by the financial and .

business communities in conjunction with the information Reuters supplies. These products and
services generated revenue ol approximately £1 1 .0 miSon in 1 983, representing approximately .

five per cent, of Reuters total revenue.

Dealing service
The Router Monitor Dealing Service, which was introduced to February 1981, enables

.

dealers in various countries to contact one another directly within seconds to negotiate and
conclude trades using a special Reuter video terminal. Transactions are confirmed at the

subscribers’ premises through simultaneous "hard copy" print-outs. Because Reuters central

computers record only the volume (not the content) of data transmitted, communications
between dealers are confidential.

The Reuter Monitor Dealing Service is a fast and reliable alternative to dial-up telephone
and telex communications, ft is currently available to dealers in foreign exchange and button.

Reuters expects to extend the service to dealers in bonds. In the three years since its introduction

the service has increased as loflows.

—

1981 1982 ' 1983

Subscrtoers at 31 st December 190 380 490
Countries served at 31 st December 14 22 32
Average daily contacts for the month ended 31st December. 3,000 9,200 20,000

Interface devices
interface devices, designed and developed byReuters, or licensed from third parties for

distribution by Reuters, permit a subscriber to the Rotter Monitor system to use a single Reuter
keyboard lo retrieve not only the fun range of Reuters information services but also information
contained in the subscriber's own computers and in third party date banks. The information
retrieved may be displayed interchangeably and in varying formats on a single video screen or
simultaneously on an array of video screens. A programmable keyboard, introduced in 1981,
enables a subscriber to pre-select various services and data sources for accessing by a single
keystroke, thus simplifying and expediting date retrieval and display.

In addition to providing additional revenue, interface devices enable Reuters to play an
active role in the design of modem dealing facilities. Reuters believes that involvement in the
technical requirements of dealers is an important general marketing aid.

Data manipulation systems
Reuters is introducing various optional add-on systems permittinguse of a Reuter video

terminal, finked to a personal computer, to identity and calculate arbitrage opportunities, to
convert digital data displays to ffaphlc formate and to reorganise data in mulli-coloured graphs
and charts, to addition, as an adjunct to the Reuter Monitor Dealing Sendee, Reuters is marketing
the Reuter Position Keeping Service. The service permits a subscriber to record and value
transactions in foreign exchange and money market instruments and automatically updates the
subscriber's computer-recorded trading inventories.

Historical data services

rnmnSSSt.?
<k,a *»se products containing historical information. These willcomplement the real bme information services for its existing financial and business markets andare also expected to provide opportunities to penetrate additional markets.
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To develop these services. Reuters has recently started leedtoq its daitv new«s ito to
'

special compute data banks, where if is organised and edited tor retrieval purposes.' Thishistorical news ffie win also provide a greatly expanded Itorary resource tor Reuter journalists.'
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Centraldata facilitiesandcommunicationsnetwork
Reuterscommunications network employs five primary computer centres located in

London, Hong Kong, New York. Frankfurt andGeneva and six secondarycomputer centres
located in Amsterdam, Paris. Zurich. Johannesburg. Singapore and Sydney. Nearly all central
data equipment isowed by Routers. The premises tor aR centresotherthan the New York
centre are leased.

Key central computer systems are dupficatedand alternative power sources in the primary
computer centres are available to assure continuity of service in theevent of a system
breakdown or primarypowersupply interruption, in adtfiffon, fire controlsystems and security
systems are maintained at each computer centre. Technical personnel continuously monitor the
status of ait computer systems and can rapicflyadapt the systems to compensate for equipment
or trunk circuit failures between computer centres.

Reuters computer centres are linked together by defeated international communications
circuits which rely primarily on satellites andhigh-speed terrestrial telephone lines. These cecuits
are usually leased from government telecommunications authorities ("PTTs"), except in the
United States and Canada where they are leased from privately-owned carriers.

Within countries outside North America, heal communications between computer centres
andReuters subscribers are almost entirety by decBcaled terrestrial telephone fanes leased from
PTTs. Satellite facilities are not yet available to users such as Reuters for direct transmission to
subscribers. Within North America, communications with Reuters subscribers also rely on
decBcaled leased terrestrial telephone fanes. However, these lines are supplemented by, and in

some cases connect with, satellite, coaxial cable and microwave transmission systems. Reuters
is seeking to expand its use of rrufti-directionaJ microwave and small-dish satetSte transmissions
directly to subscribers' fatitilies.

Reuters has devoted substantial resources to the application of television broadcast
technology for transmission of digital data to subscribers in the United States. In 1 973

1DR, Inc.
,
a

Reuter subsidiary based in the United States ("IDR"). developed the proprietary "Row Grabber"
system, which converts digital data into a television signal format. The data can then be
transmitled, in a continuous stream of more than 4,000,000 bits per second, to subscribers via

saleffite. microwave or coaxial cable broadcast The growth of services delivered via the "Row
Grabber" system is restricted by the absence of suitable coaxial cable networks or
microwave facilities in most major United States financial centres other than New York City, but
such facilities are now in some cases becoming available. In 1983, Reuters experienced a
number of major interruptions of services to itsNew York City subscribers via the cable facilities

provided to Reuters by the local cable television network operator. Performance improved
significantly, however, after the operator took steps to improve the quality of its facilities. Reuters
at present is exploring the feasibility of installing two-way coaxial cable transmission lines

designed to its own specifications in various cities in the United States. Reuters is at present
testing (through Western Union Telegraph Co.) a cable network in the financial centre of San
Francisco.

The recent divestiture by American Telephone & Telegraph Company of its ownership of
local telephone exchange companies is expected to result in significant increases in the cost to

users of local exchange telephone circuits and connections in the United States. Such users
indude subscribers for electronic information services provided in the United States.

Accordingly, it is expected that suppliers of these services, including Reuters, may seek
alternatives to local telephone fines for receiving services in order to limit cost increases.

Management believes that the experience of Reuters technical personnel in adapting Reuters
services to various delivery systems wffi be of value in responding to the developing needs of its

existing and potential subscribers in the United States and, as and when applicable regulations

permit, in other countries.

Principal marfcets •

Reuters operations are organised for marketing and management purposes into four

geographical areas:—

»

—Reuters Europe, covering 23 countries including the Union of Soviet Socialist

Republics;

—Reuters Asia, Australia and New Zealand, covering 40 countries and territories in

Asia, Australia, New Zealand and tire Middle East;

—Reuters North America, covering the United Stales, Canada, the Cayman Islands,
* Bermuda and the Bahamas; and
—Reuters Overseas, covering 60 countries and territories in Africa, Central America,

South America and the Caribbean, as wen as Mexico and Israel.

Reutersannual revenueby area tor the five years ended 31 st December, 1 983 (in millions)

was as follows:

—

Year ended 31st December

Areas 1979 1980 1981 1982 1983

£ %£ % £ % £ % £ %
Reuters Europe 48.9 '64 54.9 61 77.6 56 93.7 52122.1 50
Reuters Asia, Australia

and New Zealand 11.6 15 15.8 17 26.9 19 41.0 23 62 8 26

Reuters North America 11.1 15 13.4 15 23.9 17 31.7 18 40.7 17

Reutas Overseas 4.7 6 8.0 7 10.4 8 13.5 7 17.0 7

Total. 76.3' 100 90.1 100 138.8 100 179.9 1 00 242.6 100

Reuters Europe : '
.. .

ReutersEuropeaccounted for at least 50 per cent, of Reuters total revenue during each of

the pastfive years. Its-infrastructure is larger than that ofaryothercommercial supplier of

electronic information services inEurope. In addition to its execufiveheadquartefeiriLontkfrv

Reutershas computercentres inLondon, Frankfurt. Geneva, Amsterdam. Paris and Zurich,

branch offices in bN significant European countries (except Albania. Bulgaria, Czechoslovakia,

Hungaryand Rumania), editorialcentres inLondon,Bonnand Parte and reporting bureaux in 27

European cities.

Reuters information gathering, technical, marketing and subscriber servicing resources are

integrated and not generallydependent uponco-operative arrangements with other

organisations. These resources and Reuters infrastructure have enabled Reuters to pursue an

active policy of market development and service innovation in Europe.

The market for Reuters services in Europe is large and well established. A significant

portion of Reuters business in the area consistsof services provided to major financial

institutions in the international financial centres of Amsterdam. Brussels. Frankfurt, Geneva,

London, Milan, Paris and Zirich. Although Reuters had started to provide financial institutions

with financial news and information services during the 1 9th century, following the abandonment

of the Bretton Woods fixed exchange rate system in 1971 Reuters drew upon its previously

established infrastructure to develop a substantial base of subscribers contributing

exchange rate data to the Reuter Monitor system. It has recently drawn upon its European

subscriber base tor the Reuter Monitor system to introduce new financial services and products,

such as the Reuter Monitor Dealing Service.

Of the total revenue generated by Reuters Europe during 1 983, approximately 72 per cent,

was attributable to four countries: the United Kingdom (32 per cent.), Switzerland (20 per cent.),

West Germany (1 2 per cent.) and France (eight per cent.).

Reuters Asia, Australia and New Zealand
• Of the four areas, Reuters Asia, Australia and New Zealand has made the greatest

increase (from 1 5 per cent, to 26 per cent.) in its contribution to Reuters total revenue during the

past five years. The area is divided for marketing and management purposes into two regions:

the Eastern region (including the Indian subcontinent, the Asian mainland, Singapore; Indonesia,

the Philippines, Sri Lanka, Japan, Taiwan, Australia and New Zealand) and the Middle East

region (including all ot the principal oil producing states). The contributions of the two regions to

Reuters Asia, Australia and New Zealand revenue it 1983 were 59 per cent and A i per cent.

respectively^^
^^ Eastern region is primarily attributable to a substantial increase in recent

years in the volume ot trading in the Euro-currency market by financial institutions in Hong Kong,

Tokyo and Singapore as well as the extension of Reuters computerised financial and business

information services to countries not previously served. Substantial Eastern region contributors

to Reuters Asia, Australia and New Zealand 1983 revenue were Hong Kong (1 6 per cent.). Japan

(1 5 per cent.). Singapore (1 2 per cent.) and Australia (five per cent.), fn Japan. ReuterMomtor

services are distributed directly, while other services are generally distributed through local news

agencies.

Business
Paris of the Middle East, which includes substantial national and foreign financial

institutions, have been adversely affected by civil and international war , During the past five

years, (he Reuter Monitor system has been introduced in 10 countries in the region and the

ReuterMonitorDealing Service has been introduced in six countries in the region.

In addition to computer centres in Hong Kong, Singapore and Sydney and editorial centres
in Bahrain and Hong Kong, Reuters maintains branch offices in 1 6 countries in the Eastern region

and seven countriesm the fiddle East region ana reporting bureaux in 1 9 cities in the Eastern
region andnine cities in the Middle East region.

Reuters North America
Reuters North America has contributed between 1 5 and 1 8 per cent, of Reuters total

revenue during each of the past five years. Since 1 977 Reuters has more than doubled its North

American marketing staff. Branch offices are maintained in 1 0 cities, and reporting bureaux in 13
cities (including Washington, D.C.

,
Reuters largest reporting bureau in the world). Reuters two

North American editing centres are located inNew York and Chicago. In 1983 Reuters
completed construction of its New York computer centre and installed its own satellite up-link

antenna.

Reuters introduced the Reuter Monitor system inNorth America in 1 973, concurrently with

the introduction oi the system in Europe. Reuters has successfully marketed electronic financial

information services to North American subscribers for commodities, foreign exchange and
Eurodeposit rates, foreign equity securities and bonds, shipping, energy and coins and precious

metals, ft does not. however, provide data from North American securities markets to North
American subscribers in a separate video retrieval service. The Reuter Monitor Dealing Service,

introduced to North America in 1 981 , was used by approximately 50 subscribers in the area at

31 st December, 1 983.

Reuters penetration of the market for electronic information services with respect to U.S.
Treasury and federal agency securities has been limited by its inabifity to date to (Alain

contributed data from any ot the five principal brokers in such secunties. One of these brokers
furnishes its quotations exclusively to Reuters principal competitor for such services, Telerate,

Inc. f'Telerate"). of which the broker was formerly an affiliate. The others currently provide
quotations to only the "primary" dealers in government securities. Reuters at present receives
contributions ol government securities data from a small broker and several primary dealers. It is

also seeking to obtain corrtributed anotations from one or more of the principal brokers, but
there can be no assurance that such efforts win be successful.

Reuters Overseas
Reuters Overseas is the smallest of the four areas in terms of revenue. The adaptation of

various international sen/ices tor local use, the development of national services, the expansion
of Spanish language services lor Central and South American markets and the use of satellites to
improve telecommunications lo and within the area have enabled revenue to grow, albeit from a
low base, and present opportunities for further growth. South Africa and Israel, which have
sophisticated financial markets, collectively contributed 34 per cent of the revenue reported by
Reuters Overseas in 1983. Argentina. Brad, Mexico and Venezuela, which have significant

financial markets, collectively contributed 36 per cent, of such revenue.

In addition to a computer centre in Johannesburg and editorial centres in Buenos Aires and
Nairobi, branch offices are maintained in 14 countries in Latin America and the Caribbean, in nine

countries in Africa, and in Israel. Reporting bureaux are located in 1 5 cities in Latin America and
the Caribbean, eight cities in Africa (including one in South Africa) and two cities in Israel.

Subscribers and marfceting

Reuters has over 1 5,000 subscribers, counting branches separately.

The numbers ot Reuter video terminals and teleprinters at the end of each of the past five

years were approximately as follows:

—

1979 1980 1981 1982 19B3

Video terminals 11,600 -14,700 19.500 24.600 32,500

Teleprinters 6,900 6,800 7,500 6,400 6,500

The reduction in the number of teleprinters over the period has been due partly to subscribers

upgrading from teleprinters to video terminals.

Reuters estimates that of its subscribers during 1 983, approximately 70 per cenL were
financial institutions, approximately 23 per cent, corporations in other sectors of the business

community, approximately six per cent, newspapers, broadcast news media and other news
agencies and approximately one per cent, governments, central banks, international

governments I institutions, other organisations and individuals. All of the world's 100 largest

banks, as ranked byThe Banker magazine inJune, 1983, are subscribers.

Reuters has concentrated its marketing efforts towards large financial institutions having a
substantial need (or comprehensive real time market information delivered in multiple and rapidly

variable formats.' These subscribers include a substantial number of rmritinational financial and
business institutions, which conduct operations m more than one, if not all, of Reuters four areas.

However, in 1 963 no single subscriber accounted for more than 1 .6 per cent of Reuters total

revenue and Reuters 10 largest subscribers (in terms of revenue) accounted in the aggregate for

in the region of eightper cent, of Its total revenue. Reuters also markets a series of modified

services tor those requiring less comprehensive services.

Reuters services are marketed by a sales force which at 31st December, 1983 consisted

of approximately 180 full-time employees. Reuters does not generally use settingagents.

The majority of Reuters revenue is covered bycontracts provkfing for successive terms of

two years unless terminated by either partyas otthe end of any term i«kmi six months'prior .

notice,Ghargesjare based upon the particular information services purchasedbya subscriber,

the number of video terminalsand teleprinters installed and teeextentto which additional

products and services are used. Paymentterms varyfrom monthly to quarterly, half-yearlyor

annual remittances "m advance. Reuters charges areon a fixed basis and do not varyaccording

to volume of use. except in tee case ol tee Reuter Monitor Dealing Service where Reuters

reserves the right to charge forvolume of use above a certain level.

Research and development
Reuters is engaged in research and development with respect to applications ot

high-speed electronic communications technology, it is Reuters policy to concentrate its

development resources on equipment or software teat cannotbe obtained from suppliers at the

desired level ot performance or cost. Approximately 1 75 Reuter employees are engaged in

research and development at its main technical centre in London and at two locations in the

United States. Outside consultants are used from time to time and assisted in tee original

development ol the Reuter Monitor system, tee Reuter Monitor Dealing Service and other

systems and services. Expenditure for research and development aggregated approximately

£4.3 million in 1 981 , approximately £6.2 miftion ft 1 982 and approximately£9.6 million in 1 983.

The expansion of Reuters data base ,
the growth in the number ot video terminals and tee

increasing volume of both requests for data and contributions of data impose increasing

demands upon Reuters data processing, switching, transmission and delivery systems, To dale,

Reuters has been successful in maintaining the speed and efficiency of its systems. A substantial

part of its technical development efforts is, however, concentrated on increasing tee data

carrying capacity and speed of its communications network without concomitantly increasing

costs. These efforts include the development of software to increase tee capacity of subscriber

terminals to store information and thereby decrease tee need for retrieving information from

Reuters central data banks. Reuters technical personnel are also seeking to develop improved

internal processing and data enhancement capabilities tor subscriber terminals, as well as

computer programmes to expand the historical content of Reuters data base and other systems

and services. Data manipulation systems using colour graphics are a recent result of these

etlorts.

Equipment supply and servicing.

Reuters central computers are principally supplied by Digital Equipment Corporation. High

speed modems and multiplexors are supplied by Codex Corporation, Racal-MHgo, Incorporated

and Timeplex, Incorporated. Switching and interconnecting devices are produced by various

manulacturers to Reuters designs. Substantial quantities ot subscriber terminal controllers as

well as various components used in the "Row Grabber" system are manufactured by IDR. Video

display screens, keyboards, hard copy printers and teleprinter terminals are supplied by various

manufacturers. It is Reuters policy to minimise the number of suppliers of its central processing

and subscriber terminal equipment in order to facilitate system maintenance and upgrading.

Reuters considers its relationships with its suppfere to be satisfactory. However, if seeks to

maintain slocks of components at levels which wilf provide it with adequate supplies should a
particular suppfier prove unable tomeet Reuters needsand a new supplier have to be tound. This

policy is not always capable of implementation and, in view of the rate ot growth of Reuters,

limitations of supplies have in tee past limited, and could continueto limit, sales from time to lime.

For 1 984 Reuters currently expects teat its expenditure will include approximately£1

7

mifion on central computer and communications systems and approximately £34 million on
subscriber terminal equipment.

The installation, operation and maintenance of Reuters central computer equipment are

generaBy performed entirelyby its own technical personnel. Exceptions are tee Hong Kong
computer centre, which is operated for Reuters by a local subsidiary of Cable & Wireless P.L.C.,

the Singapore computer centre, which is operated by the Singapore Telecommunications

Authority, and the Sydney computer centre, which is operated by AAP Services. Communications
equipment supplied by PTTs generally is installed and maintained by PTT employees. The
installation and maintenance of subscriber terminal equipment generally are performed by
Reuters own field personnel. In a number of locations, especially in Norte America, these services

are performed by subcontractors. Reuters is gradually substituting its own field maintenance
personnel for subcontractors when justified by local business volume.

Competition
At present a number ol firms compete with Reuters in supplying electronic information

services in various geographical areas, although Reuters believes that none has a breadth of
services or an integrated ^formation gathering, marketing and technical infrastructure equal to

teat of Reuters.

Reuters principal competitors for the supply of services to the media are two United Slates
news agencies, Associated Press and United Press International. Outside tee United Stales
Reuters competes directly with both ot these agencies and. in certain areas, with national news
agencies of various countries. Within tee United States. Reuters services to the news media are
more internationalm content and, there Iore. supplement rather than directly compete with those
lumished by Associated Press and United Press International.

Reuters principal competitors for tee supply of financial and business information services
outside tee United Stales include Teferate, Associated Press and Dow Jones (operating jointly

under tee name "AP-Dow Jones/Telerate") and Commodity News Service Inc. (operating under
the names "Uniquote" and "Unicom"). Competition tor the supply of specific types of financial

information services is also encountered. Quick, a Japanese information service, offers to
dealers around tee world quotations tor Japanese domestic money market instruments.

Telekurs A.G.. a Swiss organisation owned by a group of Swiss banks, furnishes an electronic

quotation service in Switzerland. Germany and France tor securities traded on a number of stock
exchanges. Topic, a service ol The Stock Exchange in London, primarily provides quotations
and related information concerning securities traded on that exchange mainly to the London
financial community. Manifest is a comparable service lor commodities traded on The London
Commodities Exchange.

Competition with Reuters for the supply of services to the financial and business
communities within tee United States is encountered primarily from ADP Comlrend. Commodify
News Service Inc., Dow Jones and Telerate. Other principal suppliers of real time information

services in the United States, principally domestic securities services, are Quo Iron Systems Inc.

and the Bunker Ramo division of Allied Corporation. There are also numerous smaller

cwroetitors in Norte America.
Telerate, within the United Stales.and AP-Dow Jones/Telerale, outside the United States,

are tee only organisations providing to subscribers electronic delivery of specialised financial

information services approximating in type and format to certain of tee services lumished by

Reuters. Telerate and AP-Dow Jones /Telerate also furnish their subscribers with economic

news summaries which are supplied by various news services, including AP-Dow Jones. Within

the United States, Telerate's contributeddata services covering U.S. government securities and
domestic moneymarket instruments have achieved greater market penetration than those

oflered by Reuters. Reuters believes that this is attributable primarily to Telerate's early entry into

the market (or such services and to its arrangement with one of the five principal brokers lor U.S.

government securities for an exclusive supply ol quotations. See "Principal Markets — Reuters

North America". Reuters believes that Telerate's data base of foreign exchange and non-U. S.

money market quotations is substantiafly less comprehensive than that of Reuters and teat

T elerate has achieved less penetration ot the markets for this information within the United

States. Reuters believes that tee penetration by AP-Dow Jones/Telerate of all sectors of the

electronic information services market outside the United Stales is substantially less than teat of

Reuters.

Other companies and joint ventures, which may indude existing subscribers orcompetitors

and which may have technical and financial resources equal to or substantially greater than

those of Reuters, may also begin to compete with Reuters in supplying electronic information

services in various geographical areas. In March 1 984 Merrill Lynch & Co., Inc. ("Merrill Lynch"),

parent company ot tee largest securities brokerage firm in the United States, and International

Business Machines Corporation ("BM"), announced tee formation of a joint venture teat will

offer to the financial services industryandother institutionsan electronic information deiveryand
office automation system. The system is intended to defiver current market intormalion, together

with customer account data and other internal communications, to an electronic workstation

incorporating an IBM personal compuler. Merrill lynch has advised Reuters teat tee joint venture

has constructed a prototypeand at present expects to initiatea pilotoperation in certain Merrill

Lynch offices bythesecond quarterof i9851Merrill Lynch has further advised Reuters that,

although initially intended foruse in MerrW Lynch's branch offices in the United States, the system
also wiH be marketed toother firms intee financial services industryand other institutions. It isnot
possible at this time to quantifythe effects', ifany, that the system will have onR'euters either'

"

inside or outside tee United Slates. Certain afffiiates of Merrfl Lynch throughout the world are

subscribers to Reuters services, coflectivetyaccounting for less than 1 .6per cent, of total

revenue in 1 983. An affiliate of Merrill Lynch is one of the representatives of tee U.S. Underwriters.

InMay 1 984 Merrill Lynch agreed to an extension to28thFebruary, 1989 ot substantially aQ
subscriber contracts between its subsidiaries and affiliates andReuters in effecton 29th

February. 1984 subject to certain canceflation rightsandcorresponding penalties.

With lew exceptions, Reuters has supplied its financial and business information services

to subscribers solelythrough its own terminals. Reuters is aware teat certain large financial

institutions are considering adapting andextending their own computer systems toprovide
electronic retrieval and deliveryof financial information within theirown organisations and may
seek to obtain direct data feeds without installation of terminals. Reuters experience with those
institutions teat in the past have obtained data feeds from Reuters for use in internal systems
indicates that the substantial investment in and commitment to specific technology and
equipment required for an information user to develop its own systems reduces the likelihood

that such developments wiH have a material adverse effect on Reuters business. The increasing

acceptance of, and reliance upon, tee Reuter Monitor Dealing Service and Reuters interlace

products by major financial institutions also reduces teat iikelihoad.

Government regulation

Access to and use ot communications links are subject to government regulation and/or
licensing in every country, fn most major countries, other than the United States and Canada, the
principal communications delivery systems are owned and regulated by PTTs. Accorcfingly, tee

activities of Reuters in any particular country may from lime to time be affected by changes in law
or interpretations of law. or licensing arrangements which may in turn be altected by factors such
as prevailing government po&cy or the financial requirements of tee PTTs themselves. Reuters
and its competitors are subject to constraints in certain countries inwhich they operate, including

obligations to permit participation in information dissemination by local companies, obligations to
use equipment from specified local suppliers and limitations on the use ot PTT systems lor

transmission oi data signals. The possible relaxation ol certain regulations imposedin certain

countries, particularly regulations relating to use of delivery systems other than terrestrial

telephone lines, may facilitate Reuters introduction outside North America of alternative systems
(such as coaxial cable, small dish satellite and microwave services) for delivering services to

subscribers.

Because of Reuters long history as a major user of international communications circuits, it

has developed a dose working relationship with various PTTs. Reuters technical personnel
regularly consult PTT s concerning the most appropriate systems for transmitting particular types

ot data. This relationship is important ft view of tee ability of PTTs to affect Reuters business
operations.

Directors
The Company has 1 5 Directors, of whom 1 2 are Non-Executive Directors and three are

Executive Drectors. The Articles of Association provide that Itvee ot tee

elected bv the holders of B Shares exclusively ("B Share Directors ) and tee remaining Directors

are to defected by aH shareholders. As mentioned herein, under tee Deed of fiAitual CovMiant

the A Shareholders agree to nominate and exercise their voting rights to ensure tee election of

Director®.
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K1 became a Director of Reuters Limited ft 1967 ancJtasbeenite

Chairman since 1 979. He served as Edrtor-in-Chiet of teeneW formed Times Newspapers

Limited from 1967 to 1981 ,
as Chief Executive from 1 967 to 1970 and as Chairman from 1971 to

fSboStmTSw Preskint of the Commonwealth ^onfrom 1 981 lo 19^. a member

M the Press Council from 1 959 to 1 981 and Chairman of the British Committee of tee

ntemational Press Institute from 1 971 to 1 981 . He was a Director of Thomson

SlSSsation PLC from 1 950 to 1 983 and he has been a Trustee of the British Museum smee

*

“"mt, Anderson. 54. is a Director of PA, and ot

Regional Publishing Limited which are subsidiary o
He

feftlManaging Director of United Newspapers PLC to

infted theNewsoaoer Society Council in 1973 and is a past Chatman of the society s Newspmi

S^itiee^VkXdSson is a former Chairman

and playeda leading role in planning tee

appointed to the Board of Reuters United in 1982 and « one of the three Dfectors who were

DrannrsattonPLC since 1980 He has been Chairman and Chief Executive of ThomsonRegional

Mho were nominated to the Board of Reuters Hokfings by PA.
Fvenina News dIc

Mr. Gfcbftgs. 55, has been Chairman of The Guardian and

since 1 973 and was formerly a Director of The Obsover LantaL He
**5JEJ^Krtor of

snee 1 982. He was a member ot the Press Count* from 1 970 to 1 974 Heisaiso axweefor o

taoha TelevisionGroup pta. Hewasappointed to tee Board
ofReuters Unitedhn 1984 and rs

one ol the ttvee Directorswhowere nominated to the
Board ofReuters Holdings by

Management and employees
Mr. Gyllenhammar, 49, has been Chairman of Aktiebolagel Volvo since 1983, having been

Chief Executive Officer of the Volvo Group since 1 971 . He has been a Director ot Skandinaviska

Enskilda Banken since 1 979, ot United Technologies Corporation since 1 981 , of Atlas Copco AB
since 1 982 and of S. Pearson & Son pic since 1 983. Since 1 972 he has been a member of tee

International Advisory Committee of The Chase Manhattan Bank, N.A. He was appointed to the

Board of Reuters Holdings in May 1 984 and is one ol tee three B Share Dreetors.

Mr. Hogg, 47. has been Chairman of Courtauids PLC since 1 980, having been a Director

since 1 973. He [Oined tee Courtauids Group in 1 963 when he was appointed a Director of The

International Paint Company Limited. From 1 966 to 1 968 he worked for tee Industrial

Reorganisation Corporation and prior to teat worked for three years tor Hill Samuel & Co.

Limited. He was appointed to tee Board of Reuters Holdings in May 1 984 and is one of the three

B Share Directors.

Mr. Irvine, 47. has been (he Managing Directorof Fleet Hokfngs P.L.C. since its formation

in 1 982 as the parent company of the demerged publishing activities of Trafalgar House Public

Limited Company. He is a Director ol its principal subsidiaries Express Newspapers p.Lc. and

Morgan-Grampian pic and of other subsidiaries and affiliates inefuding Capital Racfio Limited,

TV-am Limited and Britannic Film and Television Limited, From 1 965 to 1 982 he was a partner in

Touche Ross & Co
. ,
Chartered Accountanls. He was appointed to the Board ot Reuters Limited

in 1 984 and is one of the three Directors who were nominated to tee Board of Reuters Holdings

by NPA Nominees.
,

Mr. Murdoch. 53. is Chief Executive of TheNews Corporation United and Chairman of its

subsidiary. News International pic. Together with members of his family he controls 46.3 per

cent, of tee issued share capital ofThe News Corporation Limited. He has been a Director ot

Reuters United since 1979 and is one of tee three Directors whowere nominatedto the Board ot

Reuters Holdings byMPA Nominees.

Mr. Suicn. 46, has been since 1980 Chief Editorial Executive of John Fairfax and Sons

Limited, the Sydney newspaper publishing division of John Fairlax Limited, an Austrafian

media group. He had previously been Editor of tee National Times and the Sydney Sun Herald.

He is a Joinf Managing Director of AAP. He was appointed to the Board of Reuters Limited

in 1984 and is one of the two Directors who were nominated to tee Board of Reuters Holdings

by *AF\
^ Turnhu|1 gg has [-j££n a joint Managing DirectorofAAP since 1972 and Chairman

since 1383. He is a Director of Tne Herald and Weekly Times Limited. He has been a member of

the Australian Newspapers Council since 1 972 and Chairman of the Australian Section ol the

Commonwealth Press Union since 1 974. He has been a Director of Reuters Limited since 1 974

and is one of the two Directors who were nominated to tee Board of Reuters Holdings by AAP.

Mr. Wmfrey. 52. has been a Managing Director of East Midland Allied Press pic since 1 962
and is a substantial shareholder in that company. He is a past Chairman of the Weekly
Newspaper Advertising Bureau. He has been a Director of PA since 1 976 and Chairman since

198 1 . In 1979 he was elected to the Board of IFRA. the European newspaper industry research

organisation. He has been a Director of Reuters Limited since 1 981 and is one of tee three

Directors who were nominated to the Board of Reuters Holdings by PA.
Mr. Wriston. 64, has been Chairman of Citicorp and Citibank. N.A. since 1970. He is a

Director of Citicorp, Citibank. N JV.. Bechtel Investments, Inc., The Chubb Corporation, General

Electric Company and J.C. Penney Company. Inc. He will reach CiticOrp's mandatory retirement

age of 65 on 3rd August. 1 984. He was appointed to tee Board of Reuters Holdings in May 1 984

and is one of the three B Share Directors.

Executive Directors
Each ol Reuters Executive Directors has been engaged in various aspects of Reuters

business tor substantially all his business career.

Mr. Renfrew, 55. joined Reuters as a trainee in 1952 and spent the next 1 2 years in a
variety of reporting, editing and management posts in economic and general news in London,
Southeast Asia, Southern Africa, the United States and Belgium. In 1964, Mr. Renfrew assumed
world-wide responsibility for Reuters then newly-established computer services. From 1 969 lo

1971 he served as Deputy Manager of Reuters Economic Services and from 1971 to 1981 as
Manager of Reuters North America. He became a Deputy General Manager in 1 974, was
appointed to tee Board of Reuters Limited as a Joint DeputyManaging Director in 1976 and was
appointed Managing Director and Chief Executive in 1981

.

Mr. Nelson, 55, joined Reuters as a trainee in 1 952 and served as a financial journalist in

Londonand as a journalist and manager in Asia, ft 1 960he was appointed Joint Manager of
Reuters Economic Services. Mr. Nelson became Manager of Reuters Economic Services in 1952,
an AssistantGeneral Manager ot Reuters in 1 967 and General Manager in January 1976. He was
appointed to tee Board ot Reuters Limited as a Joint DeputyManaging Director in June 1976and
became Deputy Managing Director ft 1981

.

Mr. Judah. 53, is a chartered accountant. He joined Reuters in 1955 and became
Assistant Chief Accountant in 1956 and Secretary and Chief Accountant in 1 960. In 1967
he was appointed Assistant General Manager and in 1981 he was appointed to tee Board of
Reuters Limited as Finance Directa-. He is also responsible tor the administration of Reuters
pension funds and the legal, property and management systems departments of

Reuters.
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Other senior executives of Reuters Limited
_ Mr- Garry. 47. became Assistant General Manager in 1 974. He is responsible lor
Reuters stall policy, including industrial relations. He joined Reuters as a trainee in 1 960 and
worked as a correspondent m Paris and Ankara. In 1 964 he became Reuters Chief
Representative in Japan, in 1 968 Reuters Chief Representative in France and in 1 969 General
News Sales Manager for Europe. From 1 970 until 1 974 he served as Pacific Manager. General
News.

Mr. Michael Reupke. 47. who became Editor-in-Chief in 1 978, is responsible for
co-ordinating Reuters editorial operations throughout the world. He joined Reuters as a trainee ft
1 962 and served in a variety of reporting and editing posts lor the next etghl years. He was
appointed Assistant Manager (Europe) of the General News Division in 1 970, Chief
Representative in West Germany in 1 973 and.Manager, Latin America in 1 975.

Mr. Peter Holland, 40, is Manager ol Reuters Overseas. He joined Reuters in
'1 968. having

Had experience as a journalist with several British newspapers. His early work for Reulers was as
a journalist, but in 1 972 he assigned responsibility for a special news service provided to Ihe
cable television industry in North America. He became Deputy European Manager. Reuters
Economic Services, in 1975 and, afler further European management positions, was appointed
to his present responsibilities m 1 983.

Mr. Peter Job. 42. is Manager of Reuters Asia, Australia and New Zealand. He joined

Reuters as a trainee m 1963 and spent his first eight years with Reuters in journalistic positions.

Management and employees

finishing as Assistant to Ihe Editor. He has subsequently held management posts rn Latin America

and Asia and assumed his present responsibilities in 1 983.

Mr. Patrick Mannix. 41 , is International Technical Manager, responsible for the co-

ordination of an Reuters technical planning and development. He began his career with Shell

Petroleum, and joined Reuters ft 1 970. He was responsible For co-ordinating the operational and

technical aspects of Ihe Reuter Monitor project and introducing the original Reuter Monitor

system into certain financial centres. He became Deputy Technical Controller in 1975. Technical

Operations Manager in 1 979, Eiropean Technical Manager in 1 981 and assumed his present

position in 1963.

Mr. Christopher Thomas. 43. is Financial Controller. Before joining Reuters ft 1 974 as

Financial Manager. Head Office, he was Chief Accountant of The Solicitors' Law Stationery

Society Limited, having previously been a partner in a firm at Chartered Accountants, in 1 975, he

was appointed Deputy Financial Controller of Reuters and was appointed to his present

responsibilities later that year.

Mr. David Ure. 36, is Manager of Reuters Europe. He joined Reuters as a trainee in 1 968. in

1974. he became Product Planning Manager, Reuters Economic Services, and was responsible

lor supervising the development of various video retrieval services He was appointed Project

Development Manager m 1 979 and had responsibility for the Reuter Monitor Dealing Service

project. He was appointed to his present post in 1 983.

Mr. Andre-Frangois ViDeneuve, 39, is Manager of Reuters North America- He also chairs

the Marketing Co-ordination Committee which co-ordBnates Reuters international marketing

strategy. He joined Reuters as a trainee in 1 967. After periods as a journalist m Brussels and n

management ft Latin Amenca. he was ft 1 972 appointed Assistant Market^ Manager Reuters

Economic Services, and undertook the initial market research which led to the speafication and

marketing of the Reuter Monitor Money Rales service and News Retrieval services. He became

Trading Manager in 1 977, Manager of Reuters Europem 1 981 and Manager o< his present area

ft 1983.

Employees _
- .

-

At 31 st December, 1983 Reuters had approximately 3,600 fid-time employees. 1.9 1Oof

whom were located ft Europe, 780 ft North America. 650 in Asia, Australia. New Zealand and the

Middle East and 260 ft Latin America. Africa and Israel, Of such employees, approximately 50

held senior management positions. 600 were journalists, 350 were engaged in other editorial

operations. 1 .280 were engineers and technical personnel. 360 were engaged in 53tes and

marketing and the balance were clerical, administrative and other staff. In addition to its fun-time

employees, Reuters had at 31 st December. 1983. approximately 1 ,000 part-time journalists.

Reuters devotes substantial resources to recruiting and training its employees and -

attributes a high value to the quality of its staff.

Employees m various parts of Reuters operations in a number ofmajor countries are

represented by trades unions. Reuters considers its relationships with employees throughout the

world to be generally satisfactory.
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Proceeds ofthe issue
The aggregate net proceeds to be received by Reuters Holdings from (he issue ofB

Shares under this Offer tor Sate and the U.S. Ottering, alter deducting the proportion of the
estimated expenses payable by Reuters Holdings, are estimated to be £46 million at the Minimum
Tender Price and assuming the maximum number ol B Shares are sold. In addition, the maximum
nel proceeds to be received by Reuters Holdings from the issue of up to 3,000,000 B Shares
under the Special Employee Offer are estimated to be £2.2 million. These net proceeds wifi be
used to expand Reuters operations, primarily by the acquisition ot assets or the acquisition of, or
investment m, other companies, principally located ft the United States and Europe, which are
engaged in communications or electronic information delivery or have data bases which
complement or augment those of Reuters. Reuters is exploring a number of opportunities in

these areas. However, it has no agreements, commitments or understandings with respect to

any acquisitions or investments. Pending application as described herein, Ihese net proceeds wifi

be held in short-term investments.

Net assets, working capital and capital expenditure
Net tangible assets of Reuters at 31 st December. 1 983 as shown by the pro forma

summarised consolidated balance sheef of Reuters Holdings included in the Accountants' report

amounted to £63.5 million. Taking into account the net proceeds of the subscription of B Shares
at the Minimum Tender Price and the maximum net proceeds to be received from the issue of B
Shares under the Special Employee Offer, the adjusted pro forma net tangible assets would have
amounted at that dale to approximately £1 12 million.

Subscriptions for Reuters services are primarily paid in advance and if maintains a relatively

low level of stocks. Accordingly, Reuters generally has no significant requirements for working
capital.

Reuters capital expenditure has primarily related to subscriber terminal equipment and
central computer and communications equipment. During 1 981 . 1 982 and 1 983. Reuters capital

expenditure amounted to approximately £27.6 mttion. £44.6 miffion and £36.3 million,

respectively, ft 1 984 Reuters currently expects that its expenditure on subscriber terminal

equipment, central computer and communications equipment and other capital assets wifl

amount to approximately £68.5 rnflkon. Reuters expects to fund such capital expenditure out of

cash flow from operations.

Over Ihe past two years Ihe cash flow from operations has significantly exceeded Reuters

capital requirements. Prior to 1982 Reuters financed subscriber terminal equipment mainly by
selling equipment that it had manufactured or purchased to unaffilialed leasing companies, which
then rented the equipment directly to Reulers subscribers. Capital requirements tor central

computer and communications equipment and other assets were financed with internally

generated funds and medium-term borrowings. The increase in the level of intemaffy generated
funds in 1 982 enabled Reulers to cease selling subscriber terminal equipment to unaffiliated

leasing companies. It then purchased most of the equipment rented direct to subscribers by
thosecompanies. This increased capital expenditure in 1 962 by approximately £ 1 0 million, ft

addition Reuters repaid its outstanding medium-term bank borrowings.

As a result of the improvement ft its financial position, Reulers also began ft 1 982 to pay
dividends to its shareholders, payments for 1981 . 1 982 and 1 983 amounting to £1 .9 mffion, £5.8

milfion and £7.8 million respectively.

At 31 st December. 1 983 Reuters had cash and short-term investments of approximately

£39 million and approximately £22.1 mfflon invested in direct finance teases, which are

obligations of or guaranteed by United Kingdom banks or their subsidiaries or enterprises owned
by H.M. Government As a result ot Reuters bifling practices, payments from subscribers are

concentrated mamiy in the early part of Reuters financial year. Short-term borrowings are mainly

used towards Ihe end of Reuters financial year when expenditure is generally heaviest. At 31st

December. 1 983 approximately £31 .7 million ol short-term borrowings having a weighted
average interest rate of 9.4 per cent, per annum were outstanding. Such borrowings had been
substantially reduced during ihe first quarter ol 1 984 and at 30th March. 1 984 amounted to £6.

1

milfion when cash and short-term investments amounted to £63.3 million. Reuters has available

short-term bank facilities ol approximately £8.4 milfion and uses from time to time short-term

money market facilities in London.

Trading record
The fotowing table sets out. for each of the last five years, an analysis of Reuters revenue

and expenses, operating profit before interest and net income after tax:

—

Year ended 31 st December

1979 1980 1981 1982 1983

£'000 £000 £'000 £'000 £'000

Revenue
Financial and business information

services 60,424 72,834 110.078 159.149 215.092
Equipment sales 6.485 7,749 15.155 2.320 883
Media news services 9,400 9,512 11,978 13,052 15,635
Dealing service and other additional

products and services — — 1.593 5,392 11.020

Total 76.309 90,095 138,804 179.913 242,630

Expenses
Production and communications

costs 60,077 69.355 101.094 117.652 152,722
Selling and marketing expenses 3.919 5,292 6.896 11,682 16,355

Administrative expenses 8,353 11.283 14.439 16,414 22,684

Total 72.349 85,930 122.429 145.748 191,761

Operating profit before interest 3.960 4.165 16.375 34.165 50.869

Net income after interest and tax 1.326 1.917 15,666 20,385 31.307

Revenue increased by 1 8 per cent., 54 per cent., 30 per cent, and 35 per cenL in the years

1 980, 1 98 1 , 1 982 and 1 983 respectively.

Sales of financial and business information services increased by 21 per cent.. 51 per
cent . 45 per cent . and 35 per cent, in the years 1 980. 1 98 1 . 1 982 and 1 983 respectively and
accounted for 89 per cent, of total revenue in 1 983 . The great majority of safes of financial and
business information services denvqs from those delivered via the Reuter Monitor system.

Foreign exchange and money market services are by far the largest component ot these

services. Revenue growth has arisen from significant increases in (he number of subscribers,

including subscribers ft countries not previously served by the Reuter Monitor system, the

number of adcfitional video terminals Installed for existing subscribers and the increase in the

range of services offered. Reuters decision ft 1 982 to cease sales ot subscriber terminal

equipment to unafftfiated leasing companies substantially reduced revenue growth from

equipment sales in that year.

Revenue from media news services increased by one per cent. , 26 per cent., nine per cent,

and 20 per cent, m 1 980, 1 98 1 , 1 982 and 1 983 respectively and accounted for six per cenL of

total revenue in 1 983.

The Reuter Monitor DeaEng Service and certain interface devices and data manipulation

systems were first introduced in 1 98 1 and provide a smaR but increasing proportion of revenue.

Revenue from these sources amounted to £1 1 mifiion or five per cent, ot total revenue in 1 983.

Revenue growth in all Reulers geographical areas has been primarily attributable to

financial and business information services. However, over the last five years the rates of growth

in revenue from these services have been greater in Reuters Asia, Austra&a and New Zealand

and Reuters Overseas than in Reuters Europe and Reuters North America. In Reuters Asia.

Australia and New Zealand and Reuters Overseas, yowth has been pnmarfly attributable to the

provision ot financial and business inlormation services to new subscribers. In Reuters Europe,

growth during the last three years has been largely due to the installation of additional terminals

tor. and provision of additional services to, existing financial and business subscribers. In Reulers

North America, growth has been due both to the provision of services to new subscribers and to

additional terminal installations lor, and provision ol additional services to. existing subscribers.

At various times in the last five years prices have been increased significantly in particular

countries. However, particularly since 1961. Reuters revenue growth has not depended to any
substantial extent on price increases.

Reuters total expenses increased during the last five years, but at slower rates than

revenue. Production and commumcation costs increased by 1 5 per cent , 46 per cenL, 1 6 per

cent, and 30 per cent, respectively in 1 980, 1 981 . 1 982 and 1 983. These increases primarty

reflect the expansion ol Reuters worid-wrde communications network, including, particularly

during the last three years, the estabfishment and operation of additional data centres, increased

line costs resulting from the increased volume of data transmitted between data centres, and the

cfirect provision of field service to an increasing number of subscribers. The development and
introduction of the Reuter Monitor Dealing Service contributed to the increases in 1980 and 1981.

Substantial increases in depreciation charges arising from the ncreased level of capital

expenditure (including Reuters purchase in 1 982, from unaffiliated leasing companies, of

equipment rented to Reulers subscribers) contributed to the increases in 1 982 and 1 983. Selling

and marketing expenses increased by 35 per cent.. 30 per cent., 69 per cent, and 40 per cent,

respectively in 1980, 1 981 . 1 982 and 1 983. Administrative expenses increased by 35 per cent.,

28 per cent.. 1 4 per cent, and 38 per cent, respectively ft 1980, 1 981 , 1 982 and 1 983. The
increases in both categories of costs reflect the expansion of Reuters business activities, which
required increases ft personnel and other general and administrative expenses.

Operating profit before interest, expressed as a percentage ot revenue, improved from five

per cent, in 1979 to 21 per cent, in 1 983. A substantial proportion of Reuters costs is related to

its reporting and communications network, and a significant portion of these does not vary

directty with the number of subscribers to Reuters services. The expansion of Reuters business

activities permitted the aflocation of such fixed and semi-fixed costs over a larger revenue base.

In 1 982 and 1 983 Reuters generated net interest income (including income from teasing)

amounting to £2.4 milfion and £4.1 million, respectively. In 1979, 1 980 and 1981 Reuters had a
minimal net interest expense.

Reported taxes on profit decreased from 62.3 per cent, in 1 979 to 43.3 per cent, ft 1 983.

Substantial changes to the basis of corporation tax in the U.K. were proposed ft the Chancellor

of theExchequer's Budget Statement on 1 3th March, 1984 which are now included in the

Finance (No. 2) Bin presently proceedftg through Parliament. Under these proposals U.K.
mainstream corporation tax rates wilt be reduced from 52 per cent to 35 per cent, in stages over
the next three years and first year allowances on efe^bfe capital expenditure wit be reduced from

1 00 per cent, to a reducing balance writing down allowance of 25 per cent, in stages over the
same period. As a result. Reulers has provided in full for deferred taxes as it can no longer be
demonstrated with reasonable probability that there would be no reversal of Ihe liming

differences relating to the excess ol tax alowances over the depreciation charge. This provision

has been made at 35 per cent ,
being the rate at which the deferred liability is expected to

crystaSse. As ihe first of the following tables indicates, with the exception of 1 981 a significant

proportion of such taxes ft each year consisted of a provision for deferred tax. Based on
management's current estimate, this will become payable in the years shown in the second fable

below.

Year ended 31 st December

Tax charge -
Tax paid -

1979

£'000

2,189
415

1980

£000
1,770

441

1981

£000
1,015

1,862

1982

£'000

16,345

4,170

1983

£'000

23,946
9,146

Provision for deterred tax 1.774 1.329 (847) 12,175 14.800

Deferred taxwS become payable as follows:—

— — '

1987 831 — — — —
1988 943 457 — — —
1989 — 872 (847) 5,475 —
1990 .. — — 6,700 2,200
1991... .. — — — — 7,000
1992 — — — — 5.600

1.774 1,329 (847) 12,175 14.800

Reflecting the foregoing factors, Reuters net income afler lax has increased by 45 per
cent., 71 7 per cent., 30 per cenL and 54 per cent in the years 1 980, 1 981 ,1 982 and 1 983
respectively.

Reuters receives its revenue in 56 currencies and incurs expenses in a much larger number
of currencies- The principal currencies for Reuters are the poimd sterling, the U.S. dollar, trie
Swiss franc and the German mark. Outside the United Kingdom, a significant proportion of
Reuters subscriber contracts is expressed in U.S. doflars, Swiss francs and German marks,
irrespective of the country ft which a subscriber is located. In terms ot relative percentages of
revenue and expenditure, the greatest disparities arise in the case of the pound sterling and the
Swiss franc. Reuters 1 984 budget projected that approximately 1 6 per cent, of revenue would be
received and approximately 36 per cent, of expenditure would be incurred in pounds sterling and
approximately 13 per cent, of revenue would be received and approximately four per cent, of
expenditure wotdd be mcimed in Swiss francs. In recent years, Reuters has pursued an active
-policy of hedging on a regular monthly basis ft terms of pounds sterling at least 40 per cenL, and
often more, of its forecast net cash flow in non-sterling currencies for the following twelve month
jbenod. The marked strengthening of the pound sterfing against other currencies in 1980 reduced

reported revenue and expenses in teat year. Since 1 980 the pound sterfing has tended to fall

against most ot the olher principal currencies ft which Reuters revenue is received and its

expenditure incurred, thereby contributing to increases in reported revenue and expenses.

Reuters increased profit margins have substantially reduced the relative sensitivity of its

operating income to currency fluctuations.

Profit forecast for 1 984
Reuters expects revenue to increase in 1984 at a somewhat lower rate than the 30 per

cent, and 35 per cent, growth rates experienced in 1982 and 1 983. respectively, due primarily to

a reduction in the rate of revenue growth in Reuters Asia. Australia and New Zealand from the

very high rates recorded during the period of Reuters initial penetration ol tee markets ft that

area. However, in monetary terms the growth in revenue, both overall and in Reuters Asia.
.

Australia and New Zealand, is expected to be similar to that experienced ft 1 983. During 1 984

revenue growth is expected to be weighted toward the second half of the year, reflecting

particularly increases ft demand horn existing European subscribers for additional services and

terminals, anticipated installations ol recently-introduced data manipulation systems and growth

ot Ihe Reuter Monitor Dealing Service.

Costs are expected to increase ft 1984 at about the same rate as revenue generally but

without ihe same weighting toward the second half, reflecting particularly the substantial

completion of a deliberate bmld-up ot Reuters central editonai, technical and marketing -

.

infrastructure in North America which began in 1 983. Accordingly, as a percentage ot revenue,

costs are expected to be higher during the first half of 1984 than in the second half of the year.

The Directors ol Reuters forecast that, ft the absence of unforeseen circumstances and on

Ihe bases and assumptions under "Assumptions and letters relating to the profit forecast".

Reuters profit before tax for Ihe year ending 31 st December, 1 984 will be in the region ot £70

miflion. in the light of the anticipated trends in revenue and costs discussed above, tee Directors

expect that in 1 984 profit before tax wfll show a significantly lower rate of growth during the first

half and a significantly higher rale of growth during the second half than that for the year as a
whole.

The rate of lax on profit in 1984 is expected to be broadly comparable to teat for 1 983

which was 43 per cent. On this basis and on the basis of profit before tax in tee region of £70
miikon, earnings in 1 984 would be in the region of £40 mBfion (1 0.29p per share).

The figure for earnings is before provision for any minority interest attrfeutabfe to tee

E Shares and E Preference Shares of Reuters Limited held by executives. The figure for earnings

per share has been calculated on the basis ot a pro forma weighted average number of shares

outstanding during 1 984 of 388.509,982 which takes into account the maximum of 32,000,000 B
Shares now being offered for cash and the maximum number ot B Shares which may be issued in

exchange lor E Shares and E Preference Shares of Reuters Limited held toy executives on the

basis of tee arrangements referred to in "Statutory and general information-E Shares and
Directors' and other interests”.

Dividends
Future dividends, which will be consistent with Reuters policy of retaining a substantial

proportion of its earnings for use ft its business, wifl be dependent Upon Reuters earnings,
financial condlion and other factors. The Drectors intend, in the absence of unforeseen
circumstances and on the assumption that profit before tax is ft tee region of £70 million, to

recommend the payment of total dividends of 2.5p per share (equivalent to approximately 3.57p
inclusive ot tax credit) lor the year ending 31 st December, 1964 consisting of 1p per share
(exclusive of tax credit) to be paid as an Interim dividendin orabout October, 1 984 and 1 .5p per
share (exclusive of tax credit) to be paid as a final dividend in or about May, 1 985. These
dividends would represent a gross yield of 1 .98 per cent, at the Mftfmum Tender Price and their

net cost would be covered approximately fourtimes by forecast earnings.

The future
Reuters intends to continue with the strategy on which its recent growth has been based,

concentrating its marketing efforts towards large financial and business institutions having a
substantial need lor comprehensive real time inlormation. The four main elements of this strategy
are:

—

1. To expand the Reuter data bases
Reuters intends to continue to develop new regional and national data bases, both

real time and historical, bmldng upon its existing international data bases. Reuters intends
to add new data bases bote by acquisition and by internal developmenL

2. To maintain an efficient world-wide commurecalions network
Reuters intends to continue its research and development work on rapid end

cost-effective means of defivering information to its subscribers. Further expenditure wit be
made on Reuters technical centres and subscriber terminals to increase the capacity and
reduce the response times of the Reuter network.

3. To increase the communication and transaction facilities offered to subscribers
Reuters plans to increase the communication and transaction (acuities it offers and ft

particular to expand the Reuter MonitorDearing Service bote geographically and by
increasing the number of markets for which dealing services are offered.

4. To expand tee range of product enhancements, particularly for tee purpose of data
manipulation

Reuters has recently introduced three new products: a position-keeping system, an
arbitrage facility and a cotour graphics service. Reuters wtU continue to develop its own
product enhancements andmay make acquisitions or acquire additional distribution rights
ft this field.

As regards its four geographical areas, Reuters believes that in Reuters Europe the main
opportunities lie in providing additional sophisticated products and services to existing
customers and tower cost services for subscribers requiring less comprehensive services. In

Reuters Asia. Austraia and New Zealand expansion is fikety to come bote from sales of new
products to existing customers and from sales to new customers, with an increasing
concentration on providing local and regional services, ft Reuters Overseas. Reuters intends to
continue to concentrate on providing services tailored to tee local markets. In Reuters North
America, the intention is to build on Reuters existing strengths ft international money rates and
commodities, to strengthen its dalabases'm U.S. domestic money rales and to extend the range
of its data bases.

The Directors believe that Reuters has substantial opportunities for further profitable
growth and view the future of Reuters with confidence.

>•*<

Assumptions and letters relating to the profit forecast
The Directors' profit forecast for 1 984 set out herein has been made on the basis of

management accounts for the first two months of the year and management projections tor the

remainder ol the year and on the assumption that none of the following wifl have any material

e fleet on the business of Reuters either directly or, through its effect on Reuters suppliers or

subscribers, indirectly:

—

1 . Any change in U.K. or overseas legislation or regulations:

2. Any industrial disputes, political disturbances, wars or natural disasters;

3. Any new international agreement fixing currency exchange rates;

4. Any changes in the structures of banking, financial and commodities markets or any
disruption in their supply ot intormation to Reuters:

5. Arty adverse changes to the existing arrangements with tee world's telecommunications

authorities;

6. Any major interruption to Reuters supplies ot equipment or components;

7. Any unexpected major technological developments involving Reuters in high levels of either

unbudgeted capital expenditure or obsolescence of equipment;

8. Any changes in interest, inflation or currency exchange rates as compared with the levels

currently experienced;

9. Any variation in the incidence of bad debts from Ihe levels experienced in recent years;

1 0 Any changes in the rates and bases of taxation world-wide, other than changes already

announced.

The Directors ol Reuters Holdings have received the following letters in connection with the
profit forecast for 1 984:

—

The Directors, 8 SL Bride Street,

Reuters Holdings PLC. London EC4A4DA.
1 5th May, 1984.

Dear Sirs,

We have reviewed the accounting poBcies and calculations of tee forecast of profit

before tax ot Reuters Holdings PLC and its subsidiaries, for which you as Directors are
solely responsible, for tee year ending 31 st December. 1 984 contained in the Offer for Sale
of B Ordinary (Limited Voting) Shares in Reuters HofcSngs PLC to be dated 15th May. 1984.

ft our opinion, the profit forecast, as far as tee accounting policies and calculations

are concerned, has been property compiled on the basis of the assumptions made by tee
Directors and set out in the said Offer for Sale and is presented on a basis consistent with
the accounting policies normally adopted by Reuters Limited.

Yours farthfufly.

BINDER HAMLYN
Chartered Accountants

30 Gresham Street,

London EC2P2EB.

The Drectors,
Reuters Holdings PLC.

New Court,
Si Swithin'sLane,

London EC4P4DU.

15 May, 1984.

Dear Sirs,

We have cSscussed with you and with Snder Hamtyn tee forecast of profit before tax
ot Reuters HoldingsPLC and its subsidiaries for the year ending 31 st December 1984 tobe included in our Offer for Sale ot B Ordinary (Limited Voting) Shares in ReuteraHoWftos

'09eff>e'™m^

Yours faithfully,

for S. G. WARBURG & CO. LTD.
J. R S.Boas

Director

Yours very truly.

for N. M. ROTHSCHILD & SONS LMTED
A. J. Alt

Director

t
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Introduction

A key factor in Reuters business tor many years lias been the guarantee of independence
and integrityprovided by the Reuter Trust Agreement. Under this Agreement PA. NPA, AAP and
NZPA agreed to use their best endeavours to preserve theReuter Trust Principles (See
'Historical background"}. The new structure, contained in the provisions o! the Memoranda and
Articles of Association ptReuters Holdings and of the Founders Share Company, and« the
Deed of Mutual Covenant, is intended primarily to ensure that the Reuter Trust Principles continue
to be complied with, following this Otter for Sate and theU S Offering.

Under the Deed of Mutual Covenant the A Shareholders agree to exercise Ihe voting rights
attaching to theirA Shares and Reuters Holdings and the Founders Share Company agree to use
thetr respective best endeavours to ensure lhal Ihe Reuter Trust Principles are complied with
The Directors of Reuters Holdings are obliged to have due regard to the Reuter Trust Principles
and Reuters Holdings agrees to indemnify the Founders Share Company against, inter alia,

expenses incurred by the Founders Share Companym enforcing the provisions of the Deed, of
Mutual Covenant and the Reuter Trust Prtficiples.

The principal rights attaching to each o< the three classes of share capital in Reuters
Holdings and the manner in which voting rights may be exercised under the new structure are as
tOBOWS.—

Founders Share
The Founders Share has no right to receive any dividend or other distribution, apart trom

repayment on a winding-up ot Hie sum ot El . The Founders Share mav only be owned by the
Founders Share Company and in certain circumstances confers upon ihe Founders -Share

Company special voting rights.

First, if the Reuter Truslees believe that any person, together with any associates, is

seeking to obtain cv has obtained control ot Reuters Holdings, a maionly ot the Reuter Trustees
may require the votes attaching to the Founders Share to be exercised. "Control" means the
ability to control the exercise ot 30 per cent, or more of the votes which may be cast on a poll at

general meetings of Renters Holdings. In such circumstances, the Founders Share Company has
the right, at any general meeting ol Reuters Hokfengs. to cast sufficient votes to pass any
resolution supported by, and deteal any resolution opposed by. the Founders Share Company.

Secondly, any two Reuter Trustees may require the votes attaching to the Founders Share
to be cast against any resolution which would alter any of the Articles ol Association ot Reuters
Holdings relating to the Reuter Trust Principles and the rights ot the Founders Share. In such
circumstances, the Founders Share centers upon the Founders Share Company the right to cast
sufficient votes to defeat that resolution.

A Shares

A Shares are owned bvPA (41 67 per cent }. AAP (13 89 per cent ). NZPA (2 77 per cent

)

and the NPA members (41.67 per cent
. ) and ownership is restricted to PA

. AAP, NZPA and
members of NPA Nominees. Members ot NPA Nominees are subject to Ihe restrictions on
ownership ol 1 5 per cent, or more of any class of share contained in ihe Articles of Association
ot Reuters Holdings

' A Shares have the same rights to dividends and other distributions (including on a
winding-up} as 8 Shares, but may only be held by the A Shareholders, and in normal
circumstances cooler the right on a pofito low votes per share at general meetings. The Articles

of Association of Reuters Holdings and the Deed ol Mutual Covenant provide that aU A Shares
must be voted by a proxy as one bloc at general meetings ot Reuters Holdaigs. in accordance
with the decisions ol shareholders holding a majority in number of the A Shares. The NPA
members have agreed that an A Shares owned by them are to be voted as a bloc in accordance
with the decision of a majority in number of the A Shares owned by them.

The A Shareholders have agreed in Ihe Deed of Mutual Covenant to exercise the voting

rights attaching to theAShares held by them so as to ensure that eight Directors of Reuters
Holdings are elected pursuant to nomination by, or removed at Ihe request ot, A Shareholders

according to the number ot A Shares held by them.

The Deed ol Mutual Covenant also provides that, at any time a tier 14th May. 1987,A
Shares may be converted into Convertible A Shares on a one for one basis with the agreement ot

A Shareholders holding not less lhan 75 per cent
.
of the Non Convertible A Shares, unless the

effect of such conversion would be to reduce the total number of A Shares in issue to 20 per cent,

or less of the total issued share capital ot Reuters Holdings immediately following this Otter tor

Sale, the U.S. Ottering and the Special Employee Offer. Conversion ot A Shares mlo Convertible

A Sharesmay also be effected on a one lor one basis with the consent of all holders of Non
Convertible A Shares. Convertible A Shares may be converted into B Shares on a one lor one
basis at the option ol the holder at any time.

The A Shares will initially comprise approximately 25 per cent, of the issued share capital of

Reuters Holdings following this Offer lor Sale, the U.5. Ottering and the Special Employee Offer,

and, in normal circumstances, will confer approximately 58 per cent, ot the total number of votes

whichmay be cast on a poll at general meetings of Reuters Holdings.

B Shares
B Shares hove the same rights to dividends and other distributions (including on a

wmding-up) as A Shares, but confer the ncjht on a poll to one vote per share at general meetings.

Holders ofB Shares, however, have the exclusive nght to vote on the election and removal ol the

three B Share Directors of Reuters Holdings.

The Articles of.Association pfReuters Holdings impose restrictions upon, the .ownership

by anyone person of 1 5 per cent.' or "more of fhe 8 Shares. 5«e "Statutory andgeneral

intotmatidn- Articles of Association*)! ihe Company
1-

.

“

TheB Shares wdlmikaUycorapriseapproximately 75per cent, otthe issued share

capital ol Reuters Holdings loUbwing this Otter tor Sale, the U.S. Ottering and the Special

Employee Otter, and. m normal circumstances. wiH confer approximately 42 per cent, ot the total

number ot voteswhich may be cast on a poll at general meetings of Reuters Holdings.

The toltowmg table sets out Ihe information known to Reuters Holdings with respect to

companies owning directly or through subsidiaries more than 2.5 per cent, ot the B Shares prior

to this Otter for Sale.

—

Fleet Holdings P.L.C..... •

Associated Newspapers Holdings p l c

News International pic

Reed international P.L C
AAP
Swallow Investments Ltd. (an affiliated Warburgs)

The Guardian and Manchester Evening News pic ..

The Daily Telegraph Limited

International Thomson Organisation PLC

S Pearson & Son pic

United Newspapers pic - -

10 6
10.5

95
90
86
64
53
5.0

46
4 4
28

Present structure of ownership and control
The A Shareholders

The following are brief summaries of the principal activities and shareholding structures ot

each ol the A Shareholders:

—

PA
The principal activilv of PA is Ihe provision of news and news photographs to Ihe provincial

and national press and broadcasting companies in the U K. and the Republic ot Ireland.

The voting shares m PA are owned by provincial newspapers ter tne*r affiliates) in the U K.

and the Republic ot Ireland and coriler one vole per share, sub|ecl to certain restrictions. As a

result ot the corporate reorganisation. Reuters Holdings owns certain non-voting shares inPA
which have only a minimal economic value

The Directors ot Pn decide the manner in which PA elects to exercise Ihe voting rights

attaching to its A Shares at general meetings ol Reuters Holdings PA is a parly to the Deed ot

Mutual Covenant and its Directors will accordingly be obliged to make such election in

accordance with its provisions

NPA Nominees
NPA Nominees is a company which hotels A Shares on behalf o» its members. These, or

their affiliates, are Ihe publishers ol national daily newspapers and national Sunday newspapers
and a London evening newspaper.

The shar es inNPA nominees may fc>« held only bv companies tor their affiliates) which
publish a national daily or Sunday newspaper or which publish a daily or Sunday newspaper in

London The shares cooler upon each holder a right to one vote. e*cep1 that, on a poll on a

resolution lo admit a new member ol NPA Nominees or fo after the Articles ol Association ol NPA
Nominees, each holder has one vole lor each A Share held on its behalt.

The NPA members have agreed, pursuant to ihe Deed ot Mutual Covenant, to determine
by maionty vole the manner in which NPA Nominees elects lo exercise Ihe voting rights attaching

lo the A Shares held by tl at general meetings ol Reuters Holdings Under the Deed ol Mutual
Covenant, noNPA member may. however, exercise voting rights in respect of more lhan 25 per

cent of the A Shares held by NPA Nominees whilst there are at least tour members ot NPA
Nominees.
AAP

Following a reorganisation in f 983 Ihe sole activity of AAP is the ownership of its shares in

Reuters Holdings. The members ol AAP must comprise the same companies as are members of
AAP Services, whose principal activity is the acquisihon and dissemination in Australia and
elsewhere ol news and information ot public . commercial and general usefulness and interest

There is only a single class ot share in each ot AAP and AAP Services. Members ol AAP
and AAP Services must be members ol a group ot companies which includes a publisher ot a
daily newspaper circulated in certain major cities m Australia Such groups must always hold

shares in the same proportion in bolh companies
The Directors ol AAP (who are appointed directly by Ihe members ot AAP on a basis

related to each member's shareholding} decide the manner in which AAP elects to cast the

voting rights attaching lo its A and B Shares at general meetings of Reuters Holdings. AAP and
AAP Services are parties to the Deed of Mutual Covenant and AAP's Directors will accordingly be
obliged to make such election in respect ol AAP's A Shares m accordance with its provisions.

NZPA
NZPA ism the course of a reorganisation which, it is expected, will result in the acquisition

byNZPA Services ot the business ot NZPA This business consists ot the acquisition and
dissemination in New Zealand and elsewhere ol news and information ol public, commercial and
general usefulness and interest. The precise basis ot shareholding in the reconstructed company
has yet !o be determined, but the six largest newspaper publishing groups in New Zealand will

(either, directly or through wholly owned subsidiaries) control at least 80 per cent, of the voting

power in NZPA and NZPA Services after the reorganisation.

NZPA will retain all its A Shares. The B Shares which NZPA will hold following this Otter tor

Sale and the U.S. Ottermg may be transferred lo members ol NZPA in proportion to their

' shareholdings inNZPA lollowmg its reorganisation

NZPA and NZPA Services are parlies lo the Deed ol Mutual Covenant and NZPA's
Directors will accordingly be obliged to elect fo cast the voting rights attaching to NZPA's A
Shares at general meetings of Reuters Holdings in accordance with its provisions.

Interests in the A Shareholders
The following table sets out Ihe voling interests in PA. NPA Nominees and AAP known to

Reuters Holdings with respect fo companies owning directly or through subsidiaries more than

five per cent, ot the voting interests in PA. NPA Nominees or AAP.

—

Voting interest in A Shareholder

PA
NPA

Nominees AAP

':o
•'«

Fleet Holdings P L C. 3.1 21.1 —
Associated Newspapers Holdings p 1 c. *1 > 134 11 4 —
The News Corporation Limited I- 1 02 22 7 120
R«ed international P.L G . 55 14.0 —
The Guardian and Manchester Evening News p 1 c. 1 0 9.7

The Daily Telegraph Limited 1 0 11 4 —
InlemaUanal Thomson G'gamsa lion PLC • -118. . . -

—

S PearsonA Eon pic . 106 1.6 • -7-

United Newspapers oi: . . •
.. . . 7.7. . T . . .

The Herald and Weekly Times Limited group — . 42 8

John Fairfax Limited group — — 42 8

(1 ) Associated Newspapers Holdings p.i c. holds the interest in PA direcL Its wholly owned
subsidiary Associated Newspapers Group pic. ("ANG") owns the 1 1 4 per c enl. voting

interest in NPA Nominees ANG also owns 50 per cent ot Evening Standard Company
Limited, which has a 4 9 per cent, voting interest in NPA Nominees.

(2) News Internationa! pic is a subsidiary ol The News Corporation Limited, which owns 22 per

cent, ot the share capital ot Independent Newspapers Limited, one ot the six largest

newspaper publishing groups in New Zealand.

The Founders Share Company
The Founders 5hare Company is a company limited by guarantee consisting ol 14 Reuter

Trustees who constitute both its members and its Directors Four of the Reuter Truslees are

nominated by PA. lour are nominated by NPA Nominees at the direction ol NPA. one is

nominated by AAP Services and one is nominated bv NZPA Services. The remaining tour Reuter

Truslees (the "ReuterD Trustees") have been nominated by the other Reuter Trustees jointly,

but are entitled colleclively to nominate their own successors subject lo the prior approval ot Ihe

other Reuter Trustees, which approval may not be unreasonably withheld or delayed.

!••••••••••••••••••••••••••••••••••••••••••••••••••••••

Reuter Trustees
The Reuter Trustees assumed oltice on 9th May. 1 984 However, au Reuter Trustees other

than the Reuler D Trustees had served in a similar capacity under the Reuter Trust Agreement.
Mr Brewster. 64. is Ihe London partner ol the United Stales law firm ol Winthroo. Slimson.

Putnam & Roberts He became counsel lo that firm 'm New York in 1 981 upon leaving the post ot

United States Ambassador to the United Kingdom Poor to his appointment as Ambassador, he
was President of Yale university trom 1964 to 1977. Between 1950 and 1 960, he was Professor
ol Law at Harvard Law School He is a Reuter 0 Trustee

Mr. Clarke, 60. has been Chairman and Managing Director ol the Courier Press (Holdings)

Limited group of companies since 1 956 He was a Director ot PA from 1070 to 1 980 and serv-d
as Chairman from 1 974 Jo 1 975 He was a Director ot Reuters Limited from 1 974 to 1 978 He is a
past president ol the Newspaper Society and ot the British Printing industries Federation He was
appointed a trustee under the Router Trust Agreement m 1982 and is now a Reuter Trustee

nominated by PA
Mr Cote. 55. was appointed a Joint Deputy Managing Director ot Internationa! Thomson

OrganisationPLC in 1 980, having been an executive si various group companies since 1 956 Hu
was a Director ol PA trom 1972 to 1982 and served two terms is Chairman trom 1976 to 197S.
He was a Director ol Reuters Limited from 1 976 to 198 1 He was a member ol the Press Council
from 1 976to 1980. has been a member of the Council ol the Newspaper Society since 1974 and
was President m f 932 He was appointed a trustee under (he Reuter Trust Agreement m 1953
and is now a Reuiw Truslee nominated bv PA

Mr Freeman. 69. was Chairman ot London Weekend Television Irom 1971 lo 1964 Ml
had previously been British Ambassador in Washington trom 1 969 to 197 1 and British High

Commissioner in India trom 1 965 to 1 968 From 1 951 to 1 965. he worked for fhe New Statesman
and was Editor lor the last ttve years He was a Labour Member ot Parliament from 1 945 to 1 055.
He is a Reuter D Trustee

Lord Hartwell. 73. has been the Chairman and Editor-m-Chiet ot The Da<lv Telegraph t„n;e
1956 and of the Sunday Telegraph since its formation in 1961 both nuwspapei s are owned by
The Daily Telegraph Limited He was Managing Editor o! the Financial Times horn 1937 to 1939.
He was a Dveclor ol Reuters Limited from 1 960 to 1 963. H« was appointed a trustee und-_» tl«
Reuter Trust Agreement m 1 963 and is now a Reuter Trustee nominated bv NPA Nominees.

Mr Lmacie. 63. is Deputy Chairman and Chiet Executive ol United Newspapers pic and
has been a Director since 1 969 He is Chairman ot York shire Post Newspapers Limited and a
Director of Yorkshire Television Limited and Trident Television pic He was a Director ol PA l».~m

1 967 to 1 974 and served as Chairman trom 1 970 to 1971 He was a Direc lor of Reuters Limited
trom 1970 to 1974 He has been a member ol ihe Council ol the Newspaper Society snru 1966
and was Presidenl trom 1 978 lo 1 979. He was appointed a trustee under the Reuter Trust

Agreement m 1 974 and is now a Reuter Trustee nominated by PA
Sir Keith Macpherson. 63. has been Chairman ol The Herald and Weekly Times Limited

Since 1977, having been Chief Executive since 1975 Hu was President ot the Australian

Newspapers Council trom 1 968 to 1970 From 1 969 to 1 970 he was Chairman ol the Media
C ounci) ol Australia He is the Reuter Trustee nominated byAAP Services

Lord McGregor of Duma. 63. has been Professor ot 5ocial Institutions m the University of
London since 1 96J and Chairman ot the Advertising Standards Authority since 1 960 He was a
Fellow ol Woltson College and a Director ot the Centre lot Socio-Lvgai Studies ..it the Unixemi:,

ol Oxford from 1 972 to 1 975 He has served on a number of official commitlees including the

Countryside Commission from 1968 to 1960. Ihe Legal Aid Advisory Committee irom 1 909 to
1 976 and. as Chairman ol the Royal Commission on the Press trom 1 074 lo 1 977. He is j R._ukr
D Trustee

Lord Matthews. 64
.
has been Chairman ot Fleet Holdings PLC since its formation ,n 1 962

as the parent company ol the demerged publishing activities of Trafalgar House Public Limited

Company and has been Chairman of Express Newspapers p I c since 1 977. He is Chairman ot

Evening Standard Company Limited He was Chief Executive ot Trafalgar House until 1 963 und n
the Deputy Chairman ol lhal company. Hu was appointed a trustee under ihe Reuter Trust

Agreement in 1 960 and is now a Reuter Truslee nominated bv NPA Nominees
Mr Morgan 55. has been the Director ot the Press Council since 1 980. having worked lor 4

in various capacities since 1977 From 1970 to 1 977. he was General Secretary of Ihe National

Union ol Journalists, which he served in an official capacity trom 1962 From 1970 to i9”8 he
was a Counsellor on the Bureau ot the International Federation ot Journ3ks1s He is a Reuter D
Trustee

Viscount Rothermere. 58. joined Associated Newspapers in 1 951 and has been Chairman
ol Associated Newspapers Holdings p I c since 1983 and ot its wholly owned subsidiary

Associated Newspapers Group p t c since 1971 Viscount Rolhermere holds shares in

Associated Newspapers Holdings p l c and he also holds a substantial interest m Daily Mad and
General T rust PLC ot which he is Chairman Daily Mad and General Trust PLC owns 4? 95 per

cent, ot Associated Newspapers Holdings p I c. Viscount Rothermere was a Director of Reuters

Limited from 1969 lo 1979. He was appointed a Irust&e under the Reuter Trust Agreement in

1 979 and is now a Reuter Truslee nominated byNPA Nominees.
Mr. Smith. 63. has been Chairman and Managing Director ot United Publishing and Printing

Company of Rotorua since 1 973. He is President ol the Newspapers Publishers Association ot

New Zealand and has been a Director ol NZPA since 1 973. He is the Reuler Trustee nominated

by NZPA Services,

Mr. Thornton. 54. became Chairman ol Mirror Group Newspapers Limited earlier this year.

From 1980 to 1983 he was a Director of Abbey National Building Society, having been appointed

Chief General Manager m 1979 and having been Chiet Solicitor since 1967. He is a Reuter

Truslee nominated byNPA Nominees

.

Mr. WaWwork. 65. has been a Director of Daily Mail and General Trust PLC since 1 933.
having been Managing Director ot Norihctilte NewspapersGroupLimited, a wholly owned
subsidiary ot Associated Newspapers Holdings’p f c .-from 1972 to 1982. He was a Director of

PA Irom 1969 to 1 978 and served as Chairman trom 1973 to 1974 He was a Director of Reuters

Limited from 1973 to 1 976 He has been a member of fhe Council ot the Newspaper Society

since 1 967 and was President from 1 977 fo 1 978. Hu was appointed a trustee under the Reuler

Trust Agreement in 1 978 and is nowa Reufer Trustee nominated by PA.

Share capital of Reuters Limited

The share capital ot Reuters Limited consists of Ordinary Shares and Preference Shares
(all of which are owned by Reuters Holdings) and E Shares and E Preference Shares
(approximately 68 per cent, of which are owned by Reuters Holdings}. Reuters Holdings owns
approximately 97 per cent, of the issued share capital ol Reuters Limited. The Executive

Directors and certain executives ot Reuters own E Shares and E Preference Shares in Reuters

Limited, which do nof confer any voting rights. The E Preference Shares held bv the Executive

Directors and executives are partly paid.

The dividend rights ol the E Shares m Reuters Limited are related to the dividends paid on
Ihe & Shares in Reuters Holdings. The Executive Directors and executives holding E Shares and E
Preference Shares have the right to require Reuters Limited to put the Reuters Limited Emplovee
Share Scheme Trust {the "Employee Trust") in tunds to purchase such shares at their market
value See "Statutory and general information— E Shares and Direclors and other interests"

Taxation
Taxation of dividends

When paying a dividend on its Shares. Reuters will be liable to remit lo the Inland Revenue

an amount ot advance corporation tax ("ACT") at a rate which is related to Ihe basic rate ol

income tax currently set at 3 '7 of the dividend paid. The ACT related to a dividend currently

equals 30 per cent, of the sum of fhe cash dividend plus fhe ACT (the ' Gross Dividend").

For shareholders resident m the U K , the ACT paid is available as a tax credit, which

individual shareholders who are so resident may set ott against their total income tax liability or. in

appropriate cases, reclaim in cash

Whether holders of B Shares who are residenl m countries other lhan the U K. are entitled

to a refund from the Inland Revenue ot a proportion ol the lax credit in respect ot dividends on

such shares depends in general upon the provisions ot any double tax convention or agreement

which exists between such countries and the U K. Conveniens or agreements that contain

dividend joroviHons which confer on residents ol those countries rights Jo at least part ol the ta«.

credit currently available to an individual who is resident in Ihe U K. presently exisl between the

U K and. among other countries. Auslraka. Auslna. Canada. Denmark. Finland. France, Ireland.

Japan. Luxembourg, the Netherlands, Norway. Spain. Sweden and Switzerland

Holders of B Shares who are not resident in the U K should consult their own tax advisers

on the possible applicability of such provisions, the procedure for claiming repayment and whaf

reliet or credit mav be claimed in ihe jurisdiction in which they are resident tor such tax credit.

Taxation of capital gains
U K capita! gains tax (or lor companies, corporation tax on chargeable gains) generally

applies only lo individuals resident or ordinarily resident and to companies resident m the U.K.

and to persons not so resident but carrying on a trade in IheU K. through a branch or agency tl

is currently levied at an effective rate of 30 per cent Whether any rebel or credit lor such U K.

liability is available against liabilities imposed by other jurisdictions on disposals of B Shares will

depend on the laws of such jurisdictions and the terms ot any relevant double tax convention or

agreement

Capital transfer tax
The B 5hares are assets situatedm the U.K and so will be liable toU K. capital transfer

tax whether the holder is a person domiciled m the U K. or not. Whether any reliet or credit lor

such Lability is available against estate or gift la< es imposed by other toreign jurisdictions will

depend on Ihe laws of such foreign jurisdictions and the terms ot any relevant double tax

convention or agreement.

Stamp duty
To Ihe extent applicable, the Selling Shareholders will pay any stamp duly arising Irom

the sate of fhe B Shares offered by this Offer for Sate. Subsequent transfers of B Shares will be
subject lo a one per cenf. stamp duly which will be calculated on the purchase price or market
value ol the B Shares H the transfer is by way ol gilt lor other non-arm's length method) the

stamp duty will be calculated on (he market value ot fhe shares transferred.

Properties
Reuters owns trve Ireehotd properties, the most significant of which are ils technical

centre at Hauppauge. Long Island. New York, which at 31 si December. 1963 had a net book
value ot £2.854.000. and residential properties in Singapore and France then valued at £654.000
and £250,000 respectively Reuters has a large number of leasehold premises Ihroughoul this

world none of which has a value which is significant in relation lo its assels as a whole

Accountants’ report
The following is a copy of a rejaort Io the Directors ot Reuters Holdmgs PLC. S G. Warburg

Co. Lid. and N M. Rothschild & Sons Limited made by Binder Hamlyn, Chartered Accountants,

e auditors and reporting accountants.

—

, ,
8 St. Bride Street.

Pr r London EC4A 4DA

.

suters Holdings PLC.
,5,h May, gea

.

G Warburg & Co. Lid . and

M. Rothschild & Sons Limited.

n,

Reiilef5 Holdings PLC was eslablished to acquire the issued share capital of Reuters

riled .is part ola corporate reorganisation. The eltecls ol Ihe reorganisation are resected ei

e proforma.mtorma lion sef out in note 1 below.
. r , -, r . Krrl.-,rQ-

The financial mformalion presenled Below m respect of Reuters Limited and 4s subsidiar-es

Reuters") except where staled is based cm the audited financial statements Pr*Par«| in

cordance with accounting principles generallyaccepted m the
f^anna!

Ijustments as we consider appropriate. The onty adjustments the consoWated hnancia

atumunts ol Fteuters is that caused by the taxation changes set out m note 5 bel?w

We have examined Ihe financial information set out below rn accordance 1

:ceoted auditing standards m the U K. We have been auditors ol R^ere throughoutme perod

id none ot our reports has contained any aucM qualifications The nformaton Presented

insists of Reuters consolidatedincome statements, consolidated source and use o tends

elements and consolidated statement ot sh^eho'ders'e^or eachoHhe yeafsended3)

.

jeember, 1 979 to 1983 and consolidated balance sheets at 31 st (tecembftr. 1 962 and 1 983.

xj the balance sheet ol Reuters Hoicftngs-PLC at 6th April, 1984 set out m note ^3 be o

hi air opinion the financial information shown below, which has been prepared under the

.loricalcoScoSIention with the exception that certain

joraised valuation, gwes a true and fa* view of the state of affairs of Reuters, at 3i st December.

H32and 1983 and of its income and source and uw of funds toj«jch ol Ihe years^*^13 &

member, 1979 lo 1 983 and of Ihe state ol affairs of Reuters Holdings PLC al blh a^,i. 1 984

.

The Directorshavedecided that 4snotpossible for R
.

e
n̂̂

s
n,

went cost accourrtsasfhey consider that theprinci^esrdat 1 g to ^ d
contained « Statement of Standard Accounting PracfiMNa ll5 canr

alisticaHv 10 the business of Reuters. In arriving al this decision they have consioerea ine

r

"

Suctions for eampment of comparable capability experienced in recent periods we concu

m
tS'babnce sh«. ,1 6tn Apr,. 1 984 was ^

me Reuters Holdings PLC pursuant lo Section 5 of the Companies Act 1 9BQ >o

re-regislrafion as a public company With this exception there have been no audited accounts of

Reuters Holdings PLC or any of ifs subsidiaries since 3lst December. 1983

The financial information set oul below does not comprise full accounts wilhin Ihe meaning

ol Ihe Companies Act 1981. Full accounls ot Reuters lor Ihe year ended 3 1st December. 1 983

will be delivered lo Ihe Reoistrar ol Companies following the annual general meelmg on 8lh June,

1984.

Accounting policies

The principal accounting policies, which have been consislenlty applied m preparing fhe

financial inlormafion in this report, are as lollows.

—

Accounting basis

The consolidated financial statements have been prepared under fhe historical cosl

convention wilh the *AC€p!ion ihat certain tangible fixed assets are staled al an appraised

valuation.

Basis of consolidation

The consolidated financial statements of Reuters include —
ja) The financial statements of Reuters Limited and its subsidiaries, which are made

up to 31 st December.

(b) Reuters snare of Ihe results and capital and reserves (under Ihe equitymethod)

ol its related companies, which are those companies not being subsidiaries in which

Reuters Limited holds 20 per cent or more ol Ihe voting equity share capital The financial

statements of fhe related companies are made up to 31 sf December each year with Ihe

excepfion pi Visne*s Limited where the financial statements are made up fo 31 st March

and the subsequent results to 3i sf December have been taken from unaudited

management accounts.

Revenue
Revenue comprises the tola! amoun*d subscriptions nel ol discounts lo news and

financial servict-s applicable !0 the v£3r

Foreign currency translation

Sterling is considered to be Reuiers functional currency on a world-wide basis

Fixed as&eis are translated info sterling at the rates ruling on the date of acaui&tion.

Current assets ar.d liabilities denominated in a foreign currency are translated into sterling al Ihe

foreign exchange raies ruling at the balance sheet date
“ Revenue and expenses m foreign currencies are recorded in sterling at Ihe rates ruling at

Ihe dales ot the [ransaciions Ah gams and losses arising on translation are reported as part ol

Ihe opiating profit for ihe year

Profits and losses on forward exchange contracts are intended lo hedge a portion of

Reuters contractual nel cash (low commiimeni for the subsequenl year and. accordngfy, 3re

reported as pari ol trie operating prohl lor m-: year in which the oonlracls mature.

Fixed assets
Depreciation is calculated lo write down the assels to their residual values in equal

instalments on the loltowing bases —
Freeriold l3nd Not deprecated
Freehold buildings ... ... Over the expected useful life

which is normally 50 years

Leasehold property Over the term ol lease

Communications equipment, printing

and office equipment Over the ex peeled operational

file which m most cases is five

years

Motor vehicles. .. Over tour or five years

Stocks
Stocks are valued af fhe tower of cost and net realisable value.

Cost is calculated on a hrsl m hrsi out basis by reference to the invoiced value of supplies

3nd (he allnbufabte costs ol bringing stocks to theirpreseni location and condition.

Net realisable value is the estimated market value less selling cosls

Short-term investments
Profits and losses on financial futures contracts are reported as part ol the operating profit

tor the year in which the contracts are sold or matoe
interest on certificates of deposit is calcuJaled al Ihe yield at which Ihe certificate was

purchased and is reported as part ol the operating profit over the life ot Ihe certificate.

Certificates of deposit are stated in the balance sheet at the lower ot cost plus accrued interest

or market value.

Income received from short dated U K Government securities together with Ihe change in

their market value during the year is reported as part ol the operating prohl Th^y arc stated m
the balance sheel al the lower of cost plus accrued capital appreciation or market value

Finance leases

Income Irom finance leases reported as oarl ol Ihe o&erahng prohl is calculated on Ihv

invcslmenl period method. Th« net investment in the teases is stated m the balance sh«t at Ihe

total minimum tease payments receivable less finance chaiges allocated to luiure periods

Research and development
Research and development expenditure is charged against the operating profit in Ihe year

in which il is incurred

Taxation
Provision is made at the appropriate rates for deferred taxation arising Irom |he excess of

c apilai allowances over depreciation charged and other liming diHerenc es where il is considered

that the potential liability will crystallise in the foreseeable future
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Consolidated income statements

Year ended 31st December

Notes 1979 1980 1981 1982 1983

£'000 E'QOO £'000 toco £000
Revenue 2 76.309 90,095 138,804 179.913 242.630

Production and communicaNors costs.. 60.077 69.355 101,094 117,652 152.722

Sd6ng and marketing expenses 4,919 5.292 6.896 11.582 16.355

Administrative expenses 8,353 11.283 14.439 16.414 22.684

72.349 85,930 122.429 145.743 191.761

Operating profit bsfore inlernt _ 3 3.960 4.165 16,375 34,165 50.869

Net interest income/ (expense) 4 (272) (228) (4) 2.365 4.148

Profit before related companies and

taxes on profit 3.688 3.937 16.371 36.530 55.01 7

Share of proftt/posses) ol relaled

comparves (173) (250) 310 200 236

Profit before ta»« on profit 3,515 3.687 16.681 36.730 55,253

Taxes on profit.. — 5 2.189 1,770 1.015 16.345 23,946

Nel income aller lax 1.326 1.917 15.666 20.385 31.307

Dividends _.... 6 — — 1,924 5.817 7.799

Relumed earnings lor fee year 1.326 1.917 13.742 14.568 23.508

Consolidated balance sheets

Assets
Fi.wdaisets

Current assets—
Short-term im^’jimenls

x- :>:ounts recwabie. prepayments and accruedmuime

,

Slocks of spare pane

Total cixrtnl assets

Other —
Finane* tease recelvabtec ..

£d«.ai>:“ Corporation Tax recoveratSe

.

lnvoc.lments n related cwnpames
Otitei i*. c*r/aWrt -

Total other assets .......................... ........

Tolal a iy.ta

Liabilities and shareholders' equity

Current habifinev

—

B-int tiorrowcrtS
Accounts payable and other fiabiitie

Corporate lanes payable
LirOrnds payatXv

Total current liatnutMrS

.

Deferred ta<es.

Shareholder;' equity:

—

Share capital
Char? pr-jTi,urri j-:rourtl

Revaluation reserve
RetOBreOeamrij; .......

Total shareholders' equity

Total nativities and sharehoMefs' eqtity

.

.ubsidiaries

oeets
'f 1 «| Cp.-.’mr r

les . 12.-2 1933

E\Y.-0 £.000

7 86 i '5 £2 601

e mo
8 oc.aw
3 -IT-7 3 7 772

"23 2.102

36 6r2 76.010

10 10 457

2 493 1 erO

11 84? 1.079
43 43

2.265 22.239

ic£ 184 890

12 1 e.42 31.678
13 31.4C1 4.1.154

14 & 635 9 7?1

6 5.c ‘ 7 2919

65.542

14 19.400 34.200

15 95 95
£62 1.500

16 665
29.1 30 62.668

40.137 65.U8

105.202 184.890

Commitment!; and contingent hablifim are cel out in notes 1 S. 19and 2 1

.

Consolidated source and use of funds statements

Year ended3rslDecember

Source of funds

Profit be lore faxes on profit..

Ta*<rS on profit -

Net income - ——
Share of (profits] - tosses of refated companies

Depreciation

Deterred tav« — —
tProtii}.'toss on sale or fixed assets and nvestmenls ..

Funds provided by operations -—«*

Proceeds Irom issue ot shares. —
Proceeds from sales ot fixed assets and investments.,

Use of funds

Purchase of fired assets

Inveoimenl t\ finance leases ....

Net dec/ease/'tincreasel in loans

Dividends declared or proposed

Advance Corporation Tax recoverable.

Increase! (decrease) in working capita)....

Changes In working capital increase/ (decrease)

Current assets:—
Cash and short-term investments ——..

Accounts recewaote, prepayments and accrued
mcome —....

Slocks of spare parts ..... —
Currunl liatahlies-

—

Banlr borrowings...

Accounts payable and other katoiWies

C orporate taxes payable

Dividends payable

Consolidated statement of shareholders’ equity

Total Revahi-

share Share alion

capital premium reserve Retained

(note 1 5) account (note 16) earnings

Balance 3 f st December. 1978 _
Net income alter tax—.—

Balance 31 st December, 1979
Net income after fax

Balance 31 st December, f 980
Net income alter tax .......

Capitalisation issue ol fuSy

paid E Shares..'

Issue of E Shares la

executives 1 0 per cenL
pad ...........

Dividends: final proposed

Balance 3lsl December. 1 981
Net income alter tax „
issue of E Shares to

executives 1 0 per cent.

paid ....

Dividends: final proposed

Balance 31 st December. 1982
Net income after tax

Issue of E Shares to

executives 10percent paid.
Surplus on revaluation of

property™
Dividends: interunpaid _

final proposed

Balance 31 si December, 1983

£000
90

£'000

53

£'000 £'000

8.363
1.326

Total

£000
6.506
1.326

90 53 9.689
- 1.917

9.832
1.917

90 53 — 11.606
15.666

11.749

15,666

5 731 — (736) —

— 17 —
(1.924)

17
(1.924)

95 801 — 24.612
20.385

25.508
20.385

— 61 —
(5.817)

61

(5.817)

95 862 — 39.180
31,307

40.137
31.307

— 638 — 638

— — 865
(3.880)

(3.919)

865
(3,880)

(3.919)

95 1.500 865 62,688 65.148

1. Corporate reorganisation
Inpreparation for the public flotation of Reulers Holdings PLC a

reorganisation of Ihe corporate slruclure of ReutersLimited was undertaken.

The existing A, B and C Slock of Reulers Limited was converted «ito A, B
andC Shares of £1 each for every £1 of stock previously held, and Reuters

Limited's authorised share capilal increased to 500.000 shares ol£i each A
bonus issue ol lour fully paid A. B. C and E Shares lor each registered share was
then made by capitalising £393,000 ot the reserve arising from the revaluation of
freehold residential properties. The original hokftngs of lidy paid A, B. C Shares

andE Shares 10 per cent, paid were then converted to tofly paid A, B,C
Preference Shares and E Preference Shares 10 per cent, paid, and the rights

attaching to the E Shares modified so that theyceased to be equity share capital

and carried a preferential right to dividends related to Ihe dividendspadon B
Ordinary (Limited Voting) Shares in Reuters Holdings PLC.

Reuters Makings PLC then acquired the whole of the issued share capilal of

Reuters Limiled with the exception of a 2 .63 per cent, minority interest resulting

from certain E Preference Shares 10 per cent, paid and luly paid E Shares in

Reuters limited which continue to be held by executives (see note 1 8).

The reorganisation has been accounted toron a merger rather than

acquisition basis, taking advanloge of the merger relief provisions in Sections 36 lo

40 ol the Companies Act 1 981 . In the prolorma summarised consolidated balance

sheet ol Reuters Holdings PLC the investment in Reulers Limiled is earned at a

valuation based on Reulers Hotdngs PLC’s interest n the underlying net assets of

Reuters at 3 1 si December, 1 983 as adjusted bv the proceeds of £64,000 Irom

certain holders ol E Shares payng up their uncaled amounts.

The proforma summarised consolidated balance sheet of Reuters Holdings

PLCand subskfiaries at 31 si December. 1 983 is set out below. This is a

consolidation ot the Reuters Holdngs PLC proforma summarised balance sheel at

31st December. 1983. mefixing £50,000 ol cash relating to the initial issue of

shares requred for re-regislration as a public company, and the Reuters Limited

and subsidiaries prolorma consolidated balance sheet at 31 st December, 1983,

both ol which are set out in summary form betow incorporating the effects of the

subsequent reorganisation as if it had occurred at 3 1 si December, 1 983.

Reuters Holdings PLC and Subsidiaries

—

proforma summarised consolidated balance sheet
Al 31st December. 1983

Assets

Liabilities and shareholders' equity

Current liabiblies and deterred taxes

Shareholders' equity:

—

Share capilal: Authorised

119,742

Issued and
fully paid

A Ordinary Shares
(10 pence par

£'000 £'000

value)

B Ordinary (Untiled
Voting) Shares
(lOpencepar

10,500 10.005

value) 42,000

52.500

26.141

30,146

Retained earnings
(off distributable) 27.399

Total shareholders’

equity

Mrnonty interest

Tolal lab*lies and shareholders’

equity

63,545

1,717

185.004

Fn addition to the share capital shown above one Founders Share with a £1
par value has been issued.

Reuters Holdings PLC—
proforma summarised balance sheet

Assets
Investment in Reulers Limited

.

Cash

Total assets

Shareholders' equity

Share capital

Revaluation reserve

Total shareholders' equity.

At 31 si December, 1963

£000
63,495

50

63.545

36.146
37,399

63.545

Notes to the consolidated financial statements

Reuters Limited and Subsidiaries

—

proforma summarised consolidated balance sheet
Al 31 sf December. 1 983

Assets

Tolal assets.

Liabilities and shareholders' equity
Current labfines and del erred taxes ...

Shareholders' equity:

—

Share capital

Share premium account
Revaluation reserve

Retained earnings

Total shareholders' equity

Total katHM>es and shareholders' equity

.

£000

184.954

119.742

488
1,563
473

62,688

65.212

184.954

Proforma earnings and dividends per share

Earnings and dividends (nel ol fee rdated tax credH) per share have been

calculated on a proforma basis by dividing net income alter tax (on an actual

basis) and dividends of Reulers by fee weighted average number of issued

ordinary shares in Reulers Holdings PLC which would have been issued in each

year assuming that an issued Reuters Limiled capital stock had been converted

info ordnary shares and aller gn/mg elfeel to the reorganisation during 1984 but

prior lo fee pubhe Rotation. The eifecl ot issues ot E Shares 10 per cent paid are

reflected in the year n which they were made.
Yearended 3Tsl December

Proforma earnings

per share

Prolorma dividends

per share

Proforma we>ghled
averagenumber of

shares *> issue

(rrvllions)

1979 1980 1981 1982 1983

£0 004 £0 006 £0.045 £0056 £0.085

£ — £ — £0 005 £0.016 £0.021

339.7 339.7 351.4 364.6 307.9

Inaccordance wife Statement of Standard Accounting Practice NO. 3no
details ol lirilydluled earnings per share have been given because they would

exceed fee historic earmngs per share on the prolorma basisshown above.

2. Business and geographical information

Revenue
Reulers primary business is fee coHeclion and distribution of news and other

inlormalion. Reuters operations are organised for marketing and management
purposes into four geographical areas, ReutersEurope fRE''). Reuters Asia,

Australia and New Zealand ("RA"), Reuters North America C’RNA"), and Reuters

Overseas (*'RO">. covenng Alnca, Israel and Latin America.
Revenue n such areas was as loOows—

Year ended 31st December

RE...

RA...,

RNA
RO....

T979 1980 1981 1962 1983

£000 £'000 £000 £'000 £'000

48.904 54.948 77.634 93.689 122.113
11,610 15.751 26.940 41.066 62.822
11.128 13.425 23.872 31.687 40.710
4.667 5.971 10.358 13.471 16.985

76.309 90.095 138.804 179.913 242.630

Costs and relaled assets
The table of Costs ncurred set out below reflects al costs arising within a

geographical area regardless of fee extent to which they are attnbutabte to
revenue earned in Inal or other areas and should not be used as a means of

evaluating geographical profltability. Similarty the table of Assets reflects only their

location regardless of the extent to which they relate lo fee operations of feat or

other areas

Certan ooslsandassetsretale closely to the operations ot fee area in which
they are incurred or located. These have been classified as specific costs and
assets in Ihe tables below and relate to subsenber equipment, sales administration

and selling activities.

A substantial proportion of Reulers costs and assets relates lo its reporting

and communications network which is used lo gather news and financial

inlormalion from all over the world The raw data is then collated and edited for use
in Reulers inlormalion services which are distributed lo subscribers throughout the
world over the same communications network. Information contrbuted in one area
may therefore be received by subsabers in other areas and so generate income
within those areas. The casts of operating this network, and fee assets which are
used vi its operation, are therefore for Ihe common benefit of Reuters as a whole,
and due lo the mterac live nature ol Reuters services it is not possible lo aflocate
them on any meaningful basis These common costs and assets retale to aO other

costs and assets which cannot be specifically identified wife fee operations ofa
single area, including central data centre Operations and maintenance,
international and national communications lines, reporting and editorial services,

research and development, and corporate administration.
Corporate head office assets shown in the table of Assets consist principally

of short-term nvestmenls and finance lease receivables.

Coats incurred Year ended 31st December

1981* 1982 1983

PE
Specific costs....

Common costs..

Total

RA
Specific cosls

Common costs

Total

RNA
Specific costs

Common costs

Total

RO
Specific costs
Common costs

Total

Corporate head oltice

Specific cosls

Common costs

Total

Reuters totei

Specific costs

Common costs

Total.,

£'000

9.875
58.260

68.135

2.124

14.533

16,657

2.869
19,345

22.214

1.235

9,122

10.358

5,065

5,065

16,104

106.325

122,429

£000

17.213
59,410

76,623

3,763

20,603

24,366

4.159
24.275

28,434

1,974

9,698

11.672

4.653

4.653

27,109

118.639

145.748

£'000

20,864
67,664

88,528

7,368

31,094

36.462'

6,280
34,161

40.441

1.648

13,133

14.78t

9,549

9,549

36,160

155.601

191.761

"The aflocationbetween specific and common costs lor1981 ispnaudted.

Assets
Al 31st December

RE
Specific assels ...

Common assets

.

Tolal -

RA
Specific assets

Common assets ....

Total

RNA
Specific assets

Common assets ....

folal..

RO
Specific assets ...

Common assets.

Total

Corporate head office

Specific assets

Common assets

Total

Reuters total

Specific assets

Common assets

Total

1981

£'000

24.440
13.540

37,980

5.970

913

6 883

4.904
7,143

12,047

3.875
343

4.018

6,049

6,049

38,989
27,988

66.977

1982 1983

£000

35.701
16679

52,380

13.695
3120

16.815

9992
9.664

19,656

6.500
826

7.326

9.115

9.115

65,888
39,404

105,292

£000

48,717

15,983

64.700

17,688
6.148

23,836

13,241

11,859

25.100

8.619
1,576

10.195

61,059

61,059

88,265
96,625

184.890

Operating profit before interest

The following itemswere reflected in operating profit before interest:

—

Year ended 31 st December

1979 1980 1961 1982 1983

£'000 £'000 £'000 £'000 £000

Directors' remuneration 195- 219 410 295 383
Auditors' remuneration
Research and development

149 221 196 248 330

expenditure —

.

Equipment rental

2.922 3,228 4.277 6.193 9,575

expendtore
Depreciation ol fixed

2.506 3,346 4.643 5.490 4.751

assets

Gross profit on sate of

4.838 6,034 7.929 18.073 18.308

equipment

Foreign currency

translation net gain/

1.518 1,644 4,859 870

(loss).-

Forward exchange
contract net gain/

(240) 4 (221) 303 273

(loss) — 366 (1.073) (942) (2.564)

Gross profit on sale of equipment relates to equipment for use in Reulers
information retrieval services which was sold at a profit lo leasing companies which

then entered into leases with Reulers subscribers. Sales ol equipment to unrelated

leasing companies ceased during 1 982.

Gains and losses on foreign currency transactions Involving the receipt and
expenditure ot foreign currencies are reflected in operating profit and are included

in the accotsits to which they relate. However, it ts not practicable lo quantity such
amounts.

4. Net interest income /(expense)
Year ended 31 si December

Interest income ...

Interest expense

.

1979 1980 1981 1982 1983

£000 £000 £'000 £'000 £'000

424 473 658 2.699 4.471
(696) (701)

J662)
(334) (323)

(272) (228) (4) 2.365 4.148

Interest income includes £347,000 in 1933 relating to direct finance leases

entered into by Rhmanthus Leasing Limited, a subsidiary. This has been treated as
interest income since leasing is used as a means of investing surplus funds outside

fee business.

5. Taxes on profit

U K. corporation tax

- current

- deferred

Credit for overseas
taxation

Overseas taxation

Year ended 3 1 st December

1979 1980 1981 1982 1983

£'000 £'000 £'000 £'000 £'000

Relaled companies.

1.774

434

2,208
(19)

1,329

424

1,753
17

(847)

1,853

1,006
9

3,868
12,175

(2.743)

3,040

16,340
5

8.777
14,800

(4.621)

4.984

23,940
6

2.189 1,770 1.015 16.345 23.946

Substantial changes to the basis ol corporation tax in fee U K. were
proposed by fee Chanceflor of fee Exchequerm fee I3fe March. 1984 U.K Budget
which are now included in the Finance (No. 2) &H presently proceeding through
Parliament, in particular fee reduction of Lax rates and of allowances on capital
expenditure. These proposals have been taken into account when arriving at fee
tax charges set out above.

The eppkcaton of Reulers accounting policies has resulted inM provision

being made for deferred taxation. The effective rate ol tar implicit in the tax

charges above is. however, substantially less than the U K. nominal corporation
lav rale as ihe provision for deferred lax has been calculated using fee liability

method. This reflects the application of fee lower 35 per cenL lax rales proposed
in fee U K. Budget to fee years m which fee liabilities are expected to cryslalkse.

Prior lo 1981 tax refcet given m respect ot increases in doing slocks over
opening stocks was provided as deferred tax. Foflowng a change m fee law during
1981 , this became a permanent relief and so deferred faxes previously provided
wereeSminaied.

Reconciliation to the U.K. nominal tax rates

Yearended 3fst December

1979 1980 1981 1982 1983

U.K, nominal tax rale. 52% 52% 52% 52% 50.5%

Taxes as shown in these
£000 £'000 £030 £000 £'000

financial statements

Corporation lax on pretax

income at U.K. nominal

2,189 1,770 1.015 16,345 23,946

tax rate 1.828 1.917

(147)

8,674

(7,659)
if
II

OiJcj

ti

27,903

(3.957)

Explained by:

U.K. deferred (ax

provided at lower

effective rale

Taxable intra-group profit.

U K. slock relief

Restriction ot overseas

fax relief ....

Other

1979 1980 1981 1982 1983

£000 £000 £'000 £000 £*000.

3.515 3.687 19.881 36.730 55.253

GMB9) (1770) (1.015) (16.345) (23.946)

1,326 1,91

7

15.666 20.385 31.307

173 250 (310) (200) (236)

4,838 6.034 7.929 18.073 18.308

1.774 1.329 (047) 12.175 14,000

(H8) (284) 2i9 (234) 8

7,993 9.246 22.657 50.199. 64.187
__ 17 61 638

212 1.004 595 557 441

8.205 10.250 23.269 50.817 65.266

5,990 10,871 27,629 44.63L 36,303
_ _ — 19.487

1,186 (996) (2.451) 7,393 —
1,924 5.SI7 7.799

— 825 1.668 tS13)

7.176 9.875 S 7.927 59.509 62.775

1,029 375 (4.658) (8.692) 2.491
" ""

.

1,190 1.303 357 4.438 30,139

2.886 339 5.527 6.077 12.275

2.463 4.004 (9.212) 1303) (136)

(£427) (f.819) 6.473 (941) (29.836)

(2.817) (3.521) (3.610) (10.148) (6.753)

(266) 69 (2.269) (3.922) (3.096)— (1.924) (3.893) 1.898

1.029 375 (4.658) (8.962) 2 491
1 1 " —

—

.

Year ended 3 1 si December

1979 1980 1981 1982 1983

(SO (522) (2.923) (3.559 (5.808)

62 64 301 529 876
— — (5,919) (78) (21)

191 173 851 —
169 13B 31 353 996'

361 047) (7,659) (2.755 (3.957)

Statement ol Standard Accounting Practice No. 15 requires provision to be

made for deferred lax except to Ihe extent that it canbe demonstrated wife

reasonable probability feat there w* bo no reversal ol timing diflerences. Following

the major changes lo the structure of capital allowances available on efcgiUe capital

expenditure proposed m the U.K. Budget, Reuters could not continue to

demonstrate feat no such reversal would occur in fee foreseeable future. These

proposals provide for fee 100 per cent first year allowance at present avaiabfe to

be phased outin stages over fee nexMhreeyears, leavingonlya25 per cent, writing

down allowance on the reducing balance from 1 si April, 1 986.

Prior to these changes no provision was made for deferred tax. An
exlraordfiary charge was theretore made in fee 1 983 audrted accounts relating to

prior periods which, (or fee purposes ot these financial statements, has been

spread over fee years lo which such charge relates as shown by the table below.

Reconciliation to previously published results

Year ended 31 st December

1979 1980 1981 1982 1983

£000 £000 £'000 £'000 £'000

Taxes shown in these

financial statements.—
Taxes as shown in

2,189 1,770 1,015 16,345 23,946

prevjousiy pUjSshetf

UK. results— —

—

415 441 2.687 3.345
.
43.346

Ditference - 1,774 1.329 (1.672) 13.000 (19,400)

Explained by:

Deterred tax....—.....—....

Deferred tax relating to

1,774 1,329 (847) 12,175 —
prior years

Advance Corporation Tax

—

*

—
• (19,400)

previously (written oil)/

wnften back _ _ (825) B25
1,774 1,329 (1.672) 13,000 (19,400)

The defened fax charge relating to years prior to 1 979amounted lo

£4.969,000 and has been adjusted against opening reserves (orthepurposes of
these financial statements.

6. Dividends
Year ended 31 st December

1979 1980
.

1981 1982 1983

£000 £000 £000 £000 £000
Interim paid — — 3.880

- - - 1.924 5.817 7.799— —
7. Fixed assets

!Leasehold
property

Freehold and comrmrt- Printing

land and improve- cations and office Motor
buildings men ts equipment equipment vetades Total

£000 £000 £-000 £000 £‘000 £‘000
Cost or -

valuation

31 st December,
1981 567 2,895 61.787 636 1.708 67,593

Additions 2,091 581 39,022 1.591 1.346 44,631
Disposals — — (578) 01) (679) (1,268)

31 st December,
1982 2,658 3,476 100,231 2,216 2,375 110,956

Additions/

reclassifica-

lions 549 0.585) 33,282 2,472 1,584 36,302
Surplus on

revaluation.... 852 — _ 852
Disposals — — (315) 049) (656) O.120)

31st December,
1983 4.059 1.891 133,198 4,539 3,303 148.990

Depreciation and
amounts written off

31 si December,
198t_ 7 351 27,463 222 .530 28,573

Charged in fee

year — 3 252 17,174 262 382 18.073
Disposals

—

— (615) (3) (347) (965)
3 1st December,

1962 10 603 44,022 481 565 45,681
Charged in fee year/

reclassifications 105 19 17,043 576 56S 18,308
Revabation-—. (13) — _ (13)
Disposals..- — — (276) (43) (358) (677)
31st December, - —

1983 102 622 60.789 1.014 772 63,299

Net book amount
3 1st December,

3 1st December,

2,648 2.873 56.209 1735 1.810 65.275

3S57 1269 72.409 3,525 2.531 03,691

1983 Reuterscarriedoula review o( *s assets ctas^icatoft and as j
resiA certari Jems iawiously shownas teaschoid rryxovenienls erenow nekirfetl as
corrinjnrtafconaequpmenL

hJ9
?
2"**** 3 prov^on ** ucceterated

depreoation ot £5,5S6flQQ r respoct ol commixiicationsequpment. Dtriw 1383
eQxmenl ,KaJI*'9" 6 “

^jwwnately£1 ,200.000n ttasprowaon which hasbeenreflected ii the
deprecation charge for 1983.

_ „ cosi^ va<ua&on of freehold land and buHdm® al 31-4

For delate of eaprtal commitmentssee note 19.

Willi
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8. Short'term investments
Al 31 si December

198? 1983

£000 £000
Markelabte U K. Government securities 449 g 536
Marketable certihcjlec ol deposit 1,757 19^039
Portion government securities 343 gg4
Deposits ptas interest receivable "

, 3 3,357

2.552 32.896

Eorer&t government securities consist ot funds invested m bonds issued bv
the- Argentine Government denominatedm U 3. dollars These bonds provide a
means ol invesimq surplus cash beta locally due lo exchange control regiialions
currently in force. The open market value of these securities outside Aroenhoa at
31st Om'.e/nber. 1983 was £810.000 but as tee funds can be uMrsud locally al tu«
value no provision has been made.

9. Accounts receivable, prepayments and accruedincome

TSrde accounts receivable,.. -...

Less aaowance lor doubltui accounts receivable

Prepayments
Recoverable Value Added Tax .!. ...

.."

Ac cjrued income
Other receivables
Currcnr portion ol finance lease receivables (note 10)

Al 31 sj December

1982 1983

£000 £000
20.17J 26.558
(4.637) (7.567)

15,537 18.991

2.109 3 917
2.215 4.503
1.709 2.91 S
3.927 4.825— 2.621

25.497 37.772

The atowjne? for doubtful accounts receivable represents a cumulative
twr provided over many years and at 31 si December. 1983 il notated
LL50l .000 (1982 £2.021 ,000)m respect ot amounts over one year old This
resi/ts from Reuters pokey ol refamng all doubtluf rtems on its registers unfit they
are proved lo be irrecoverable.

10. Finance lease receivables
Rh-nanlhus Leasing l muted. a subsidiary, is the lessor of various types of

data processing, commumcalrons. transportation, andmnrg equpment Ail

.teasm art? classith.-d.as direct finance teases and have oncxnal tease terms ot

between 2 and 10 years.

The totalirwvnum tease payments receivable are obfigafions of or are
guaranteed by U.K banks or Ihwr subsidiaries, or enterprises owned by H M.
fiovernmen).

.The net investment r direct financing teases tor the year ended
3 1 st December, 1 983 is comprised of tee toHowng—

Current Non-current Total

£000 £ 000 £000
Mmirti/m lease payments

r* cenrabte 4.956 21.003 25.959
Lirtss uveahsed income - (2.335) (t.516) (3.8511

Nc-l mvesfinertm deect
financing (eases 2.621 19.487 22.108

Future mnmum lease payments to be received under the terms ol the

k ases lor each of the years 1 984 lo 1988 are £4.956.000 £5.006.000.
£J .880.000. £4.374.000. £3.756.000 and thereatter £2.987.000 aggregating to
1^5 959.000.

1 1. Investments in related companies
A| 31sf Decefnber

1982 1983— —
£000 £ 000

Inceslmenlsalcosl 59 59
Si rare ol post acquisition warnings.. ... 790 1.020

849 1.079
~

H —
The following are tee related companies in which Reulers has an irteresl—

Country ol Proportion ot Fmane ml

incorporation equity heW year end

News Commuracjtona r "
* ^

— IvrukrdT. &igland 7 50 0 31 st December
Saddle Francarse pour.

’ TWonnahortSA. ...2’ Tririce * 50 0 3tst December
Visrwws Ltenled England 331 3 is! March

12. Bank borrowings
Al 3 1st December

1982 1983
- — -
COOO E’CkW

Short-lemi botrowinqs — 26.550

CMsIancfing on approved short-term

lOOMnfS 1.842 5.128

1.842 31.678

Notes to the consolidated financial statements
A J 3 1 s( December. 1983 Reuters had unsecured short-term bon c-wng

facHiesOenomnated «i various currencies, the sK-rfcng equivalent ,:,i vm>ch was
approximately £» 9.425,000. at merest rates genealv ' , per cent to 1 per cent
above the UK banks' "base tendng rates ’ At 31 si December 1983 £5 128 000 01
fftese bettesw«e uffeed. (n December. 1 983. Reuters arrant adoi.onal
unsecured shorl-term borrowings at mlerest rales belwe»n 9 'j per cent and?',',
pr r .* nl

.
an repayabte *n January 1984. in the amount of £26.550.000. These

loans hav~ been sub.aannaiiy repaid and have not not tfcen refinanced

1 3. Accounts payable and other liabilities
At 3 1 si December

1 6. Revaluation reserve
At 3t si December. 1983 independent professional valuations c-n an open

markei ba&s were made ol Reuters two freehold residential properties amounting
fo 1. 1 1 0-1 .000 The draper

ty m Singapore was valued by the Asian Appraisal
Company Pie Ltd . at 2.640 f>00 Singapore dollars eoxvotent lo£854 000 at 31st
December . 1 983 e«change rates, compared Id its onqrvil cost ol £7.000 The
property m Fiance was valued by Jean Brunei and Thierry Leieune. Nolair&s
a-isocies. af 3.00? 000 French francs equivalent lo £250.000 a> 31 si December.
1 9S3 exchange rales, compared to an ongnal cost ot £245 000 The properties
are stated r the balance sheet at these valuations, and the alerence 0: £865.000
between this and (he tool- amount ol £239 000 nas been credited to tec
revaluation reserve and iprms part ot shareholders equity.

Trad- account , payable-

Accruals
Subsciier payments advance . . ..

Ottv.i pavabfcs

1W2 1983

£ 000 rooo
1 3 44 J 14.763

9 149 14.491
3 500 3.760
5.310 7.140

31.401 4 ft 154

17. Pensions
Mosl employees 3r= member;-, o! pension funds operated bv Reuters m

conmnf lion with rHevanl public benefit schemes Ail Reuters pension tur ds are
mA'ICCI to actuarial valuations 3I r-nuUr intervals and. with Ihe e-c-rplrrn ot Th*
- M'-

'

r scheme, are considered by tee D**clc*s of Reuters, Limited lo be
adequacy lunded to meet tension kabifcties and contributions are charged
against operating profits. The Swiss scheme covers only a small number ot retired
uljrf and is funded -.-n a Current-payout basis (see note 21 y.

14. Taxation
The provisions tor corporate lay payable at 3 1st December, 1982 and 1983

wc-re as (clows—

U K Corporation lav

1982

LOGO

1983

£000

Advance Corporation Tav .. . 2.493 3.343
Ma-nslream Corporation Tar . 3«Xi 300

Overseas taxes 3 902

6 695

6.148

9.791

The deterred taxation provisions and potential habiuiies al 21 *.) Dec ember.
1982 arid 1983 were as loaows.

—

Excess of lax allowances
over depreoaton

Other timvrg ditferences-

1982 1983

Potential

faabifity

Anvaunl

provided

Poieni.ai

batWily

Amount
cvovi-ded

£000 £000 £000 t’CrOO

28.680 i9.4CrO 33 3-jO

1 son
33 300

900

28 650 19.400 34.600 34.200

Potential liabikties are calculated af the full U to nominal la> rale applicable <n
teat year. The amount provided refiecfs the appkcal-on ol Ihe (ewer 35 per cent,
tax rate proposed «i the 13th March, 1 984 U K. Budgel lor Ihe years m which the
fcabaties are expected to crystallise (see note 5).

15. Share capital
Al 31 st December

Issued and pa»J

Autr*:*ise-3 1982 1983

£ £ £

A Slock 37.500 37.500 37.50-1
B Slock 37.500 27 500 37.500
C Stock 1 5.000 15.000 15.000
C Shores (Cl par value) 22.500 —
D Shaies (£1 par value) 37.500
E Shares (£1 par value)

E Shares 10 per cenl paid(£l
5.005 5 005 5.00S

ror value)

Unclassified shares (£1 par
4.995 195 297

value) 40 000

200.000 95 200 95303

There were no issues ot any class of stock or shares clher Ihan E Shares
tWwH-n t si January, f979 and 3 1 sf December

.
1983 tosuesofe Shares were as

follows:—

Par value Pom up

JOper toper
Fully paid cent pa-d Fuii-.-pa-d cent pa>d

1981 Fully paid E5hares

L

5.005

£ £

5.005

C

lOpoicenl pa-d E Shares .
— 1.212 — 121

T083 10 per cent pad E Shares .
— 70S — 74

1983 i0p*i cml po-dE Shares .
_ 1 033 102

6 005 3.973' 5.01-5 297

At 31 si December 1983 nne emptc-yees had outstanding c-pfi&ns to

purchase a luMht-r 90 E Shares 10 per cent pa-d. al :ht issue pr-ce £6.450 per
uhnit. 70 optionswere granted on 19»h July. 1983 and 2-3 on 1 Jib September,
1963. ax options were exercised by 1 1 1h Aiy-t. 1964 £e-= also note l on me
corporate reorganisation

U.K. Fund
The larges! tund is a contrfculory defined-benefit lund operated in ths U K.

os an c> empt approved scheme" under the provisions of Sect-on 21 of fht-

F mane*; Act 1 960 and covers 45 ceTit ol employees world-wide Reuters
-:.onfrt>u[*: s an amount equal to 9 52S per cent ot emoloyeoV basic salar-es
onriuailv I-:- the tend and employees are required to contrbute <- per cent Tl-e
fund’s assets ate held and a-ammislered bv Trustees. An actuarial valuation was
carried c-ul try Bacon & Woodrow as at 3 1 si December. 1 933 The lubAhe; m
reppeef ol Service to that dale an-i the assets ai that date were as lyic-ws

£000
Activemembers .. 31 126
Deterred pensioner, ... . 1 951
Pensioners

. 9 16?

42 244

Marl- et value Ot investments . . . 4 3 . 1 50

The hatrtlies lor active members were calculated on ihe bas-s c-f protected
benefit levels assuming a compounded s-* pei cent growth in salaries Tii-
valuation assumes a compourdni seven per cent rate of telum on a,s* !s.

U S. Fund
In the U S

.
Reuters has e'latJ-shed three defw. d conlnc-ul*-;>n tends

covering subslarifulfy nil U S employees The- pension fun-l-i ore non-conl'it-utc ry
t-> employees and Reuters contributes an amount equal to brtwe*-n «ght t-er
c-n! ami nine o.-ricnt ot employees' solarrs re ih. Iunis .lnr.uai'v Tn-. tends
are managed by independent trustees under l-nxied mslructic-n Irom * mproj ves.

18. Employee share plan
Pncv to Ihe corporate reorganisation under the terms ol arrangement

prowde-d lor n ih*- Reuters Urraled Empfoyees' Share Scheme Trust line ’Tiusf )

and the Articles ol Association ol Reuters Limited certain employees holdirug E
Shares 1 0 per c ent paid ol Reuters Lotsled have the nqht etfec trveh- to "pui' E
Shares held by them lo the Trusl. This right arises after varying periods ot time and
m me case ol mc-sf employees one quarter ol Iher'hcfdmgs wiltbe fhe sub-jeci of
such ngnis alter they have held them lor one. three, hve and seven ye 31s
resoec lively The Trustees are also obliged lo acQuue withm one year the E Shjres
owned by employee s who leave Reuters emptoymenl and it the Dvec tors of

Reuters Lmifed 50 direct, such shares« respect of which a transfer notice is given
under Ihe Articles ol Association C4 Reuters Lrmled

Reuter; iv committed topr-oviCte the Tiuslees with surti;r--nt tends to mar ->

iuch purchases, in the lorm ol a loan or gill, under th*r terrr.j ot Ihe arrangements.

The pur-:hase price is lo be determined by an -ndependent valuation at the
lime ol sale Based on the last issue price ol £6.450 pet snare. Reuters Limited
would nave been required to make £1 9.1 76.000 available lo me Trustees lo lund
lh*r purchase Ot al such shares m issue at 3 1st December. 1983 « al such shares
m issue were to have been paid up at 31 si December. 1983 Reuters would have
received £6.450.000

FnHowmg ihe coiporgle reorganisation 01 Reuters Limited (see note 1 ). each
E Share 1 0 per cent paid is represented by one parity paid E Preference Share
and lour tuily paid E Shares Ol the 1 24 employees concerned 1 20 have entered
mlcr "put.arid •: all options ’ m rdalK-n to then honings ol E Shares and parity paid E
Preference Shares under which m the evert 01 an employee be-ng or becoming
ent,lie0 lopul Ihc-Se shares lo toe Trust and upon paymg uc« h«s £ Preference
Shams, the emptoyee would be entitled lo rcqiwe Reuters Holdngs PLC to
c • .nange r«s Shares lor B Or-inary {Lrruted Voting) Shaies Ol Reuters Hcitdmgs
PLC and Reuleis Hoi lxrgs PLC would, subject to certain Imitations, be entitled to

require Ihe employee, lo exchange his fully paid shares lor B Ordinary (Limited

Volng j Shares ol Reuters Hokkngs PLC. on the same bas*s as that upon which the
exchange ol shares was etlecled in Ihe reorganisation.

At 1 51h May. 198J there are parity paid E Prelereric e Shares and ItHly paid E
Share s hett bvempTcvees which are or coufd become ffip subject of putand cad
option arrangements, which, if e>ercised. couW result n the issue ot a maumuni of

9.750.825 E Ordinary (Limited Vol-ng) Shares ol Reuters Holdings and such rights

are exercisabte over Ihe red seven years.

19. Capital commitments

C apitel expenditure contracted for..

C3Pilal e»pendtfure authorised but not

cc-raractedfor

At 31 SI December

ISA? 1983

LOCK) Jl’COO

3.209 5.760

2 766 17*617

5.975 19 363

20. Leased properties and equipment
Reuters teases certain properties and equipment imd*:r operating leases

wVh«r*p«e over th-.-ue»l 26 years.

Tctalienr.it L i-p-ns-:- for alt c-c-eral-ng leases war.—
Veot ended 21st Dt-iember

LAM
1 fCA

. . . . 4 763
1?8C .... 6313
l%i .. . 3.240
1P62 . . 1C.6-W
1983 12 166

Minimum pavmsrnls for rK>n-;.3ni-.::ll.it.|L oc - mating l-.jtes ter It-'mt? in excess
Ol oney-.-er jic-ni jt ,1 Lvceinc-xi. 1933 ai-s j, loilc-ws —

V -..jr enj- d 3 1 :J D-: iiNr4:-*r

£ '>20

1-VJ n ; 5

1935. .. . r o »4
1°86

. b >27
1967 . .... J 4.11

1966 3.809
Tfiur.-jfter . J® 523

T c-ljl minimum li.-a;.-- paymc-111 j . .. 6CM53

21. Contingent liabilities

R.-"ter, Lvnrlir'disnuar.-int.r.r lor Ih..- unlun-J- d kiL--ii». ot tn-.-i'* ri.-.ion srli-^m,'
:[ -r.itvd -n ^witc-riinn bv fn-. Pi.rjni .ni. 1 Found . hkvi ot R*. m- r , win n .it

rls1 r .--.-rr.L-. 1
. I^ianiouritedloar-c-i-i-nii.i'. u £63J.i‘'i1 :.UI982 lL96.lW|.

Tb-. N- w i’cii- lir.incnr.i'. r-.-.-na'-r. ,v tori- irutichr.

i-u L-j . 1 •% disputed bv heufets Lmnted Ftv.-i.dd th- nv ihpd ol i: jl.-nl ition .vIodI-: d
I iv the iliDfioidKrf l>; upheld tee ma>imuni ucMi|i.m.jl I, iCnl.iv to In* nr-d rrite re::

in
.
ludTH.i related New rwk City Ir.inc hi:.i*t.i* wr-utd t i- .invomnul-t.

l.i 5 £3 500.000 1£2 43 1 .000 1 covc-i-ng trv.- p. n.nj 1 077 1 yti3 On IIk b jcri of

mner»-nd*.-nf teg-af advic* tee Drii.-ciorv heln.-v- Hut ftv- nn.-thod ndepted bv the
AuthOdheP is inec-rr-. >:l,ind accordingly no c-o-i'i-. n h.r. b. -,-n made tor tins.

C tin's for -.Jock relief bvReulers Lnnk.l <n r^;.r<i-:l c< llv ,1 ors 1979 (o
1 952 hav’i not vet t-c-.-n agreed w»/h (he IrHmd fa -venue "-hdul-J fhev cf-.um-j be
Ii.jXOwi d the ma»rmum .iddilion.il iLiL-ihty lc- 1.-|» >s e:.tmvj**-a be £2 WO.000.
I-TI !!w.- ba,iy ol m-leliendent advi-n- Ih*. Dir.-rlnr

.
tn-l».-ve llr.il in .nU-ticnil

p'C-.iSii-ri IS required

22. Subsidiary companies
Al31slCfi.-vr.mbe/. 1983 1'lTUlf-, hi Id

IlieSe wcr-.- as follows— C Pithily ol P\ R--ut*f.;

in.- -r|nn.Hii’-*i and subsidurii'.;

.-*- n:u Lalinpameiicana de
hik-imjciun Latin 5»* Uruiu.i/ r,^

<' .’mrogma Renl* IS Sri .. . it.ily 100
•' j/»feit-ii».:*L«»t-d £n jl ,nu tOrl
It'll Ir..: . . . L>’.-\ :no
r.v .nilvr fi-.-na SA Sr-ji-i 100
M.niilor 1 lnlr irialii>ri.jl 1 L.A FlglfiV TOO
f.l.ir.ilor T r.idii 1 . j Lmxli-d f hOi.md 109
R». ul-r GmbH '.V-rmanv 100
Reulo Nudeflind BV . ... Wet/ic-ri.,nar. 100
Reulei Porluguesa Lumia-da Por1ite.il TOO
H-. liters Europe W-.-sUm RegionSA . Fran.;',- TOO
Haulers News Anenc y 1 Hellas) AE Circ-ec e 100
Haulers (Ntq*na)Lin Bled Nirjeii-T 100
ReuMsSA . . SwrL'erland 100
n-.-uler, Surv^ouEccn&mcos

Limiiada . Br.i.’J 100
Rbvianlhus Leasing L muled England 100

23. Reuters Holdings PLC
The balance sheet of Hackremco (No 151) L-nvIed [’ Hocl-remco") at 6Hi

Apnf. 1984 is summarised below. II was incorporated cm 29th February. 1984 and
cm 1 1 rh April, 1 984 changed its name and re-registered as a Public company lo
become Reuters HiMdings PLC.

Af Efh April. 1984

£000
Cash al tank SO

L-hjr*. capital

500 000 authorised, issued and fultv paid Cvdinory

ShjieSoMOp par value . . 50

No wotrt and loss account ol Hackr*mco leas been prepared and no
dividend? have been paid.

Vc-uTStaithluiy.

BINDER HAMLYN.
Chartered Accountants.

Statutory and general information

A. Share capital

(i) The Company was mr.-vmah.-d on ?9t»i Febma-v. 1984 imcter Ihe name
Hacxrmico jNn isl j Lonu-j" w’tn an Nthonwt share capital cl C100 -ivn*:-d

MO 1 (30 ul kl v-ten Two snares of £1 ojen were issuc-q tottie

sutan mt-*, lo hh- Uemor arKKnn or Assocdlicm

l«; On 5th Am. 1984 the oull*Vi&ed share caoilaJ ol the Comoany was increased to

Cxi yco .jndluenaf rrn rssrttil ar*t un&sucJ shores ot i ' eacn «**»* sm-diviacd

Wiloauj leqesignate 4 r- Orumaiy I'hjies ol lOp eavh the siAiscriiero to the

Mumorondum Ol Agsdcxlhdo transferred the* shjrvs to two ataxaledconwcs
ol Wortaxgs J-X! w» co-nc-anv SUbKiiLvd a kxthcr 499 980 Cudmai v

&hiii«s lu» cash al |ur The Company aba nrtdlwtd foie-reursier as a cxX-fcc

fmfed ompany jrvJ to Change its nanv? to Reuters Hoickngs PtC anamaae
certain aflera'-ohst-? its MeTnurandi/n and Art-ck-s ot AmocUImi On 1 1 1h Api.l,

1984 (he C-.imc-'inyw.K rc-ieacite’fd JS a PtOlrC tomtefl ccmpanv.

fixl OnAviktay. 1984 ttw Company rtcreawfl iff jurnorised share capital lo -is

prevjfd see.KWinnaMih. authorised and esw-d shore capital iCe^ryialv'a

thr 500 iVXl *suvd snares as B fmo-esi and adopted as present Artak* ot

Association

(-*1 On3rdMiv. (9£W Reuft«f.vnrf«Jissued byway C-f cjpJaisalwnol reserves te

Itte hoUeis ol itssund Share cojvlal ter each sTVBe thenhe« by them lour

shaies or tin-mm class, crudrtedas lutfypa-d

[vi Oi 3rd May. 1984 83.8'2.589 BSnart-s were issued, ervdaed aslufiy paid, to

ment-rf.-. £* PAm e«.tungv for te-. B Shores ana Second Frek-rerx-e Share s -r>

PAheWby thert.

(wj On 7thMay 1384 a rotatot 50.P2S 636 A Shares .KvJ 76 329 508B Shares we-e

crudaed a, tute"N4 loPA. NPA NonwVvs. AAP NTF-A. lw:- aWkile* Cil

W I*t".xgr- me teiiuliveCteel tors Ot Reuters Lvn-Ied and the trusteesol the

E mptovee Trust ri contxdoafion c-t the acqi»5>non by tee Cornpanv o’ aR the

isfucid snare cnpOni (other Hvjn <e»tav» E Snares and E Preference Shores) ot

ReutersLwlud npr a-reddy owned by »!

(n) On 8th tut tv iga4trit CdffipjnvX4*i«J By wayol capitjSsa1-i3niJl ,«Wrv®,:
. ^

tn*. hiVdr.-r ; ot iff issued share capital lor each share men hetet t>> mem. one share

Ol Ihesami.-cla,.. ck-dMedashAvptMl.

(») On 9th May 1964 moFoundcxs ShareCompany subsertred lor lfx> FOumJCfS

yore lor cash at Piv

pxl (j) OtherMn rJWWtssued irtra-flickip and Savvas 06Cto5*rd in this ortur tor

bare, no -.A}<t or tain eap*a! ot m<. Company or any o» »l> sut?s<*arirt has

been K-Sued with*! Bu.- two yc irs*hmeiWlvtv Drue ed«g the date o« ms Cttei

tea- 5ak.- or ?.new ptctte>->d»Be c-JAid. tu»V or l-Jtlly £v*rd. erfher lor cash or

ter 3 coniAJtrataw oinv-f teun tush

(b) Saw as rteH.k>s<.-d if> "Oirangemerii; to» ttvs Otter lor 5ate and tor a

SxituXaneous Offc rmg m the LRVted States’ Vi oaragraphs 1 5 and 18 ol the

iroori byBnou Harntj-n and m t»« paragraph A and paragraphs t K.L and N

at Statutory and general intermatam no oommsyems -J-scoxtIs

broker.igt -. or Mhtx stvoat terms have be<-*> granted by the Campanv » am

d» 4s Bubsttar« wtthti tht- two years *nnx.-d*atek BfiKiditS tw dale ot trxs

OSet tor Sale m conrvefion with UK-«sue or sale ol any share or loan capaat

ot suen compjnit'S

(cl Save as tfcsctesed rt th* 0*f- r ter Eok*. n.? share C tun capilJl C-
f xw

C-wpimv •.* any ot its suPbdniK.-t. -sodd ophem or agreed LondticvutlY cr

urr.vtditainjBv to be Put vo.t or*hon.

The Dvei- lor, o< theComC.W may ate! ,vi m-.- jmi-.ued r-h.nu c jofa' 0« Cwnpjny

urt r-.T 3« luthcrity wltah «d u-rpVL- al ter test .Tnnuo! J)-.-nva‘"Vv-lmg ol in..- uompany w^cn

nwijv held v> 1985 The Orcckus ra.lva»M asot lor cuin jo-thcrwisc tnanpio^autorWrg
:.h wirhuUc-.) UP to 43 iteO 00U E- inaie . .-te'ud«3 most- Cdmorwrd n in*OKs tor bate and

Ih*. :-<yea: tmptavw Cet).

r*.i m.il-.-nji kwl cl ‘tores ol tet- Cpmpjnv lome* than to shar<.-hoiders siirsiartiaRv

£ , j

,

jT., ; , weJm teWngst *ik madew!hm one year or t»w dale of tbs 0"« ter Site and

•: .’uC ** tx.-m.itJumkh would eBi-cth-eiy ali-r me control ol me Camoahv wteoul. »i t1,rv- r

: j c ter j.-ur JPp»ov.H ol the bhiHefioWmS rt thr Comeany Fgeneral meeting

B. SalwMiarias ami associated companies

The C cuT-pany c»ra aporoxnatc-iv 97 ptr cvrt c-l the issue a shor r c aoital ot Reohrrs

l imileO.

The tcAowwg e a fist ol theMiidiliM ana associated •:amparxes ot tVjte- s

l-rmied—

r-K-u.- :f i‘o'"<vi"/ m.
C vi
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r«-*l
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C. Articles of AiMOciatfon of the Company
Tlv: Article, of Associ3bon Ol ttv C jmf any coni j-r- povtORS. "her afii. to lh-j

fCtewmp elect —

O Share capital

Sut-i~ci to .my rights atiaeheo lo any other class c-t shares—
Ij> fivome

1»*- I»v"ts ol n*r Company avoitaoie 'or dr.iieuK-n andirtCktl to be dkhfcc-tt; 1
are (kv-v^-te t>* why c-t dnmlen-J dnvrinn the hrsMe'S C-l the /• Chares arxj tr»

t Shares iak jMv.icccrdvkgte the riimDer c-r in.ji.-c r*_+a o» term ,ex-.-. l-v-

rt-t Cap.);

m

Cm a r..-lLin o» assets cn a wmdfvj-uD. Ihe assets ot tee Company avaiacAr lor

•>--.ti<kii-cv< .vnc-i*; Itv-memOefs are. sucked to anvOruv-s-on unoev se ction 74 cl IK*

C omp.rfir-S Act tQ80. lo t*r apcAed ri -epayrig to Ihe hour's ot the F oundws StWU •--.

the A Snares arva lr^ 5 Shares rateaWv accord**) to the romc-." ol -ih.i-rs held d.-

teem reSPec livelv the amoiRs oo-d up Or* such snares Isave Ihai tee y c-iXiOers Snji

c

!•*» the puipi:-s*- ccsxrfs as 10 shares) ar.o. sut-iecl Ihwet-c- are to PC d-sne-ulvd

aman-i rtv- hcaaets c>» the A Snares and the B Shares raleaWv acccovig to tee

number ol sha-es held by them fespectwety

Sublet r lo statute tee Companymay purchase any ol 45own sharer orhe; tear, an, A
SnvvS ot the Foixtde-s ^hare

(n) Voting rights

>i a resohjbon lo elect or remowe Irom c-tece a B Share O^ctr-r only holde's ot B
:.h.yi-.smjy vc-le i-utiecl [hereto. O" a Show of hand*, every member (other than tee
F 0Mio..rs Share ConCany) wno-sPfeseni v> person has one vote and tn apctlr*..-ry hgldcr
c» a Sn-ares has toix «<« rot every a Snore ot wtxch ne s tee holds-, and rw-i . noiae» oi ©
War* *> has one <» ta eyery B Snare ot »r*cn he -s tee hotair So b") as Ihe Deed of Mutual
Cnwnani site'ysls a nofiaer ol A Shares may nor vole "i respect ol such snares on a show ol

t*3 rids and on a po* may vote only through me wo* •/ appoMed under me Deedo* Mutual
COv-rtvUM

Cc-rtain r-i-ilii'.r-ons on votingm3 y oe imposed See ’ LIMaMnaOr shareholdings ’.

1

1

C rnenW srwii. urte&s the Orectors cmewvtve deterrmne be entrtC-1 m respect cl stuirs
herd by rxm to voi.« a’, or e»eic6“ any oh-er r^r! centered by memoershti in retalon lo. arr,

general meeing o. n..-elng of Ihe holders ot any crass ot snares c-l tee Company 4 any cal or
Other sum 0ayat4e D* Inn to Ihe Company in respect ol such shares t. urpanj ,yr it he Or any

appear**) tobemh.icsl*iS*i such shares has beer dtiy served twir, anc-tae iMfcf
yeifion 74 ot the CotnpaiM Act 1981 and i£*ideraut| ri smfiMig to theCqmparv the
ink*motion thereby i-r-juveO or such inioemation Iait. ro estabfish wr*a b yMuiested a* Ih--

mvesnnottvjCompam/firowsor -easonaWy ten*- s Ihe person yiauc-st-on is or rru* t*i

-f-rereSted fi Ihe shares

(»i) Vanatwrt -jf ngfi 15
Thy spec erf rights aita-:r<ed lo any dess ol snares may be varied or awogaled either

wi-h ny consent m wnir>] ot the holdtrs of thre^-tOiyins m nonuiAl value ol the issued sto'-s
ot trie c lais 01 with tee sunefion of an c .traordteary resotoUw- oa,s* d at a separate general

meetmg ol tee holders Ot the snares ot the Class The ngnis attached 10 the Founders Sr.diu

may noi t-c va'Krd ,v abrogatedm any respect without teeprior wntlen consent ot tee

F ounaers Chare Company

(nr) (amitanoriB on shareholdings

The Company, its members and an persons nierested m snares ol me Comcanr,- shal

hare ihe riqnlsahd obfiQRktey wo*"3M tor nPart IV ol tee C wnparves Act 1 981 1whx n

retains lo (fiociosuu ot -nlerests r snares) as extended. afia. as totows—
(31 such ngnis <ted ottgallons aoply lo bote tee 4 Sf»a,b s and tee R Shares ond.n

juch a wa* teat an Merest m five per cert c* rr-ore ol tee >ssueO a 'Jia'es or

tee nsued B Shares -S subject to Ihe nolAcatiWi regwnjmert under Pad ,v

Isuch percentage to arpTy ever, il the percentage provided tor byPari A-

<S

TOe-xlJ

(C I c-.-Lnn Mc-:»-sts aitiLfiarcjcd under Fatf tv .jil not -jweya'tfcd. and

if.) a Oe* air, is siA-re. t to such obioalions notwiltoland**g teal he o Oul #0-. tr-e

Lfivie-3 Kingdom jnO teal the i-r*n( 9«ng iu 10 an r43tagat>on occurs C-u!ide
tntUntedHogOyP.

Muresis nofihed pu» 5u3rt to ter-se prnwS'Ons wh«.-r, wouM not reoure lo be notified

wfiii-r siaiulL- arc- to t-e «nk*uJ bv tec Company *1 a separate reg,clef and n rpme
c-r .umsi jncei noutaatan« such nterasis musl slate CL-rkw- particulars so teat me
C empjny can comply mfh ters r&qixcmtr>!

H attc I any shares m Ihe Comp my ar-! adm-tli-rl tp the C-tecial L".l o( The Sloes-
C- f ton.;-, any C-.-i SO" l.l ’ Rek vai't (Vi son ’

I tx-c ome-S M-.feSled m 1 5 pi11 Ce nr c» more ol
It* i-. suvd snare-, ol any cits, ol UK Company c-teer tr-an ter Foix*0.-i; Snore m-r Cweclws
s-r- ifi rau--. tr*. ompuhy lo ser«e a notice ,.t -Restio ion 'j. tic-.- 1 on trtjl n.*'vant Faison
nr, 1 on jli ltit-s-. I so tjr asfinown to them) rvivna Meu-sts ,ri an-J -t Cifierenl. on tee
t- -j-CMcdhorjeisc-l. If*.- thj/et #> Mtuthhe is ink-ie-.k-d ill “AvV .]M ^r,]i

A Restricts Notice ihj« —
(at set out fi*. V-'lmg R-. sti -c liens mentror-vd hr. n -n .v»J

(L 1 Cj« a dissos.-it to bu niadu -J su.r, rw-n-iber .« ol Re 1-.ml Snares ,i

w4l C - iUA; lf*r Fielcvdnl Ferv?n (0 c ( a:, lode J H-Hev3'it P- r'**n
j j Fe-XWe-I

f. - -I land lex i-.nw-V'S cv-rt-.-n.-_- tiiat ini- i--v-.ii 1 . j. .-c-tr-.-o too-;

S-A-C^-ed lo Itv- Ccnipin-, yaiirxnJTd.it 3'-.i.r>k.r,(iirrvrol 1, tee C'-ir.-'IVS

uTiyiOtt i-.asc-rulle

From the Senniig c-l j Restriction NotiCi- until ;.JCb Tim.- ,i-; |hT -.e ievh-.li,'-'{ IPm
* .''.t"*^Fi. -lr'' i«*n-- t Ci.a,- to Jnc"v. a irtnle-«ifw-*l-i M-uARU'.oniT-r.tii.; huin-.tbe
*-"Mtr ft n r,-o**e;t ol :ucn share*- innciivt notice c-r 01 lo .Dfirt or t.xc 31 an.-a- n.,*i ji

mcaflng Ol the C Omp-Vh Of .V>yiiK^-l**got the- holders nl ate class C-l Shite- -rite- Company

II a ric-ticc-(dm liar a ReOiuefl C*‘POSar n nc-r ccmpfied w*ll > to tec ;aiistu-:r. >n or th-»

r—TIOrr- wilim Ite >»-*.- artPOMed. Iru- £|e>. clou sfciO -y t.i, .vs Wei- w. jz* -***s .. ,

r« >Ju*u-3 [«4iud I-I TyreeIMS’ Ch-.po-eOi I arid orv- wntlen notice at ! to It*, re-v.l., 1. .1

h-.ldc'. t't tee V-nreS soli The

D

b,.mi*i'. *^rol OLkm'iTie ’r. nijinei. lyrvn-vanii l-.yrr. 01 j

T vector, Of.CK'Sjl The Or,.-,, toil', may lake adcire Ih-.-reon .ind shal r,-j| c«.U»-

1

*i -.n-

ron-Aflii-ircaKil rc-hance on Suen .irtnc-i The h-.-l piofe- q-. pi C-"v: !->•

.

D, .r>.-.»ji - r-ilby
rc .•mudt-v tee Ocrfnpjnv whose /ecec-f shattc* ag-'-ontfs-.n.ii-i- -r„i sf,ao r-e i,.-,id 1 itim-i-ur

inl-re -II I-.- He. former I~ij-,|I i-.anoli;-.i c-n StXh-ndL-i Ol ll*. c-.rWl-.al-. l<-r th~ R-> .arfnj'e*
I ;.m-. rly n-rfij t-v h*n ana ,0 sc-fiJ

H ITv ['«< 1-j.s iev*Jte Jh;il 11 .., ha*C i <?-lSC**at ,k.- br-*.-., te II -v p.-,onr nr
no*, b-- -fHck-varn F‘ei '-On tit ma) Iheynut-c-maUe/t j: or-arr- i-ntyw,-^ Pr’-i-.f.iE'ii-yi «n. rn*.r

h«- r_ >1 nc-l but teat Six h ki»y noi tk'.-n atsw led . .1 IjJ lo e^t.vtA .h wt>-lli-i tie IS or
lior I -e snail Ce- deemed lo tic- a Rckrkanl FciSOfi ur,IJ an, sg.;n Jiine a, (r.c C-"-. it it. sotvu
II ..it Itv. y are satisfied teat he isnc-l

11 tee riy.-ctcxs resclvt- Ihar tewy hive ;,&!*- c.ivTt- tf> tn -x matan. r-h31es .-J

h* C -:-mparty jye C-r may bv shares r, wt*cn a R-.fi.-i.in1 Perscn is -nl-.-r-. vIc-a and mat tee* hj.o
rn-jck- T-.-.T.OriJCA- inaurirt to c-sl-ltasn wt™-lh-;-r Pie, Ofe or .ir-.- n M ;ucn Ch.vrs but that vuCH
i.iOune. na*..- r*:4 t-een answered or la* to r-stabkSN i*neit>i-r Hie. are or are n-?t jjch '-haius.

iny sna>-.-s shan bedeemed to be chores *1 wixcn sucli R-.-kvani F-e'r.r-n ,s M-'eSled inM such
t-me as tec- ftreclors ffsohe trial m*ry aro satisfMJ Inartecv art not su;n shjr-, 0

rJevru-t tec Company not Ihe Cvuclors snafi t*> oW- i-.d to serve any notav cro\de-d
t-y these [*oinsK4» ,3n anyperscn it they do not kr-or* enrv.r tvs ds-Mily or ns addresu

7 tie D-fex: tori’ dcos*?”- «n rer-rc-. l ol IheSe pro* >-.tynz are t'- ji and t*n,*i,j art! may
not be (halty-nged on ar,y grCnted, whalWL-vef

The D*i-cl0ii may .’tsa;msr wiffnJul erigLxrv tnal a Ders«i c- noi d Fc-J-.vdnt Purjpn
unto v. tec Mornviiion e> the r-.-gv.ler fiefl by the Ccvre-any under cecta-n 7 3 ot tee- C.ompan-ra
Art or fht- >.-paf3 fe rugisferrelefrea 10 Ow«vi rdiCJfes 10 Che c jnirar, .jr they nave
ii.-js.jn 10 befir-vv c4tier»n>.- Ir. thetflltei case, the DrvCtOi, :kjii mol... r^asonatto ..-nrjuines

to diiCC-vef whelh'.T .lnyooeK A Retevonl Person H a C-ncCtor ha-.- rc-alon |.;. t*.-fie.v that

an, one 1 ; a Ftvkvm! Person he shafi without delay mtorm it*.- pteer Dn ec tors ot teat ta; :

.

An ADR Depositary fit« capacity as such sha# not be a Relevant Person A person
interested *1 AOSs O treated for Ike jxnposes ol Iheie c«c>*„*orS a S -ntorejica r* jr.t retoxant
r.uni*jf Ot uxJertyyvj STiarr o) the Company

Ar. A 5FOIehOlr1or WlMhW be C3paWe Ol Pt-nj/i R-.-k 1 jnj F-.-»s.;yi T‘y r-.-ason of tx*)^
vilpti-sl-.d ni 1 5 per c-.iil w more ol th* issued A Cha-ci so k"*3 as te- feed >1 Mutu a>

Ccvefoni sub-asli .ind cuch a jk-nehota-J COrntJieS with the to tills te-.yi-ot

There arc- motfitaatior.; tg these prcwnsionf wh-f* 3 0-r‘TOn hiriom. s M-.r..-4kd in 1

5

ptr'rM or m«c Of ff«i CSuef shares Ofdtfcrass b« r« »-s*n ol a Irjhtz tssue. uno.^wT.|mg n
r -. c.r.»r.jry jiiv ol a t«is*x,, nn*;h viciud-rs iMhiMitnjaifi.'is gl v.cuniv-: the ads
...I v3toi-. S c:nvui-.ion L.y _,!!*_» .;! A tiTiafesMo P Jui. y 1

(vj fmc-rosts m A Shares

tr ItvCutLloi'- tieUevr.- that jrry bern,ficxil "ilcr-rSl lolka Itviii teat ot an -.duitalUe
rhsr.j«fi *1 anj A Shale, n veslnj m air,one onwr man PA A.-P. n2Pa or an Mf’A nvtnber,
H.. Cwc :101s may renure Inis -..tuation lo b..- end-.d ard it teuy are r.ot iau.tiea teal .! o,s
beef* rry* yS'8 fneA£rtareSCOnCe+n-.d

yr-:*-*
I
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<•0 The Founders Share
On a"VP«« 0naryrea<*4Bwi in genet al meeting which would vary or abrogate toe

fqnts attached to the Founders Share. »to Pointers Share Company rtoaft have the iftfif to
cast suitetern votes to deteat the resolutan. The dorp ot anythxig wtxch. under the Articles ot

P“®™
ll0n ol the Company, regies the no written consent o> tne Pounders Share

C«hDany. and any ol me loflowwg resolutions. are deemed to vary or abrogate me nghls
attached to the Pounders Share—

13) any special resofirten which would alter. delete or derogate from the effect of

certaxi entrenched &owsions ol (he Articles ol Association ot the Company or

render them not entrenched:

(b) any resobtion toattheCompanybe would up voAxilarffy orb* toe Court;

(c) any resolution for. or approving cx sanctorxng. any reconstruction ol the

Company;

(di any resolution winch would grve arty shares voting nghts not idenfaeal with those

0* Itre A Shares Or those otlheB Shares: or

lei am resolution toamend any resofutiwi rtf types (a) to (d).

It a Dveclor becomes aware ol any (acts which might lead to the Directors and/or the

Founders ShareCompany tolling the view mat a person and his associates (il anyl has or have
oblamed. or is or ore attempting to obtain. Control iwhch means the ab*1y to control fne

cusrcsse ol 30 per cent or moreol tee votes on a pc* al a general meetmg. O'S/egm'ing mo
nghls Ot the Founders Share Company and any suspension of the vofxig rightsd arty shares),

he stuff without delay ntorrn the other Directors ot such tacts and the Pvectors she* forthwith

gwe nonce ot them to the Founders Share Company.
It there are. xi toe opxnon ot ttw Founders Share Company, reasenank: grounds tor

bcievng that any person and rw associates (it any) has or have obtsned. or is or are
attemohrtg tooMaai, Control, me Founders Share Company shall be entiltudin its absolute

ttscrel-on to serve a notice (a "Founders Share Control Nowe"). Such a noheemay be
rescinded il the Founders ShareCompany becomes ot the opnon that such « not the case.

Where a person would, under certain provisions, be taken to be interested xi shares

in wt>ch another person «s rterested or taken to be xiferesled. they are deemed to be
asscoates Two or more persons are also deemed to be associates it. in the opiraonoi the

Founders Share Company, mere are reasonable grounds tor bebevng that they have, or are

attempting hj obtain. Control pursuant to some arrangement between them (suDtcct to cerlam

exceptions).

Whte a Founders Share Control Notice is in force, the Founders Sharecawes
sufficient votes on a ool to secure the passng or defeat of any resolution.

Theopoon ol The Founders Shatc Company m respect Ol these provisions is final

and binding and may not bo challenged on any grounds whatsoever.

None ot PA. aaf. NZPA and the NPA members shall be capattleol being considered

as having or attemplxig to obtain Control by virtue ot. mler afia. the Deed ol Mutual Covenant

and the agreement between the t<FA members, tFA Nomxiees andNPA tthe "NPA
Sturvhokfers' Agreement -

1 , unless a Diolrcss Notice has been given in respect ol that person.

See paragraph («] ot D Deed ol Mutual Covenant.

The Founders Share Company is entitled at any hme to require the Directors to

convene an uxiiaordmary general meexng ot meCompany lor the purposes specified by it.

and to distribute with the notice of meetng a statement of not more than 5.000 vKXds supphed

by the Founders Sure Company. Trie FouraSers Share Company can rise* take such steps it

the Directors do not do so or. wh*e a Founders Share Control Nobee is n force, without first

requvng the Directors to do so.

The Fomfcrs Share Company is entitled —
(a) to receive noice ol every general meeting and ot every separate general

meeWig ol the holders ol the shares ol any efiass and

(hi to attend and speak at any such meetmg through a representative or proxy.

The Reuter Trustees are entitled, at the xiwfahon Ol the Directed, to attend meetings

ol the Directors and tocooler with them, and shall -jene/afty be auafeOfe 10 act xi a
consultative capacity wifh the (Vectors The Reuter Trustees are entitled to receive from the

C«re-:torsoerv7i>sal reports ol the actmbus C< the Group end to make representations to the

Directors an nutters ol ge nera/ interest affecting the Group.
Ttw Company wb pay to the Foixtoe*s Share Convany on demand suchmanes as

the Founders Sure Company shaB certity a>e reqtared by it
-—

(a) to xidemndy the Reuter Trustees xi respect of the* expenses in attenffing their

meetngs and m cany**) on the funcbonsol the Founders Snare Company;

(b) la ndemrvly the Founders Share Company in respect otaB expenses incurred

byii nctudmQ expenses xi enforcing the Reuter Trust Pnnapfes and the

provisions ol the Deed ot Mutual Covenant and *» carrymg out the objects ol the

Founders Share Company, and

fc) to comply with al statutory requrements in force.

The Company wfl pay to the Founders Snare Company on demand the cost of. or at

to* oofon ol the Foixwets Snare Company provide, al company secretarial services and
other ancWary admnslrative services winch the Founders Snare Companymay request.

(vu) Conversion of A Shares

A Snares shal bo converted into B Shares rankng pari passu with me other B Shares

from bme to term r <ssue on me dales and on the terms and conditions prowded lor «i the

Deed ol Mutual Covenant.

(vni) Directors

There Shal not be less than five nor mare than 1 5 [Vectors. Cut the Company may at

any lime by otdnary resotuhon alter the mrvmum nuntoer and/or the maximum number ot

[Vectors WMsI there ore A Shares (i issue, holders at B Shares have a right to elect to. and
remove from. office up 10 ttwee Dxectors On any resolution to elect or remove a B Share
Dxoctor from office. only holders Ol B Shares are entitled 10 vote.

The maximum number ol [Vectors whomay hold executive office is three, but the
Company may by ordinary resolution m general meetxig increase such nunber.

Tne Company xi general meetng. and the (Vectors, may apooint any person to be a
Director toM a casual vacancy or as an adddonal (Vector, subject to Pie maxroun number of

Directors. B 'Share [Vectors and (Vectors holdmg executive office. Any person sc appointed

by the [Vectors must retie tram office at the next annual general meeting ol Ine Company but

wb be efcgtote (or re-election.

At each annual general meeting olthe Company, one ol the B Share Dreciors tor Hie

txne befiig and one third of Hie other [Vectors tor the bme be*rg (or. if the* mrnber is nof a
mutopte of three, the rxxnoer nearest to but not greater than one-tord) shal rebie from office

by rofabon. The (Vectors to rebte by rotafaon shaB inckide any Drecior who is due to r«l*e at.

the meetxig by reason of age or who wishes to rebre and not to otter tvmsefl for re-eieeban.

Any further [Vectors so to retoe stuff be that one ol the B Share D*colors and those of the

other Dxectorswho hove been longest w office smceine* Iasi re-election or appointment As
between persons who bocame or were Last re-elected (Vectors on the same day. those to

retro Shal be delermned by lot A rebrmg (Vectorial be eligibie for re-election At Hie

annual general meebng olthe Companym 1985. all the B Share (Vectors shal retoe from

office but shal be efigtie tor re-eieebon

The provisions ot secson 105 ol the Companies Ac! 1 940. which regulate Hie

appointment and corunuehon xi office ol (Vectors who have attained the age ol 70. apply to

Hie Company.
A (Vector ot Hie Company is not required to hold any shares of theCompany byway

ot ouahkcalion A D*ec tor not hokfing arty shares of the Company nay nevertheless attend

and speak al general meebngs ol the Company.
The orranary remuneration ol Hie (Vectors shaH be Cl 0.000 per annum tor each

(Vector lower man Hie Executive (Vectors) or such other sum as shaB be determined by
Ofkinary resolution ol the Company *i general meeting. Any [Vectorwho hoWs an executive

office, selves on any comnvftee ot We Deectors 0/ otherwise performs sennees which. n the

oprffion of the (Vectors, are outside Hre scope ot the ordnary duties of a (Vectormay be paid

sue h remuneration by way ol satary, comcreosion or otherwise as the (Vectorsmay detemwe.
The (Vectors may repay to any (Vector al such reasonable expenses as hemay «ici* m
atfondng and reUimmg from meetergs ol the (Vectors, or ol any committee of We (Vectors, or

general meetings or otherwise*! or about the business of the Company The Directors may
pay and agree to pay pensions or other rehrement. superannuation, death or dsaHiTy txnetts
to tot to any oersan t\ respect ot t any (Vector ot exTVector and. tor the purposes ol

proving any such pensnns or other benefits, may cortrfcute to any scheme or hind or pay
preflwxns

A Director may De a parly to. or be *i any way interested n. any contract or

arrangement or transaction to wfkch Hv.-Company e a patty or to which toe Company is ffi any
way interested and he may hoto and be renxxf&iated n respect ol any office or place of profit

(other than the office of auditor ot theCompany or any subskiary thereof) under Hie Company
Of any other companym winch ffw'Companya m any way interested and he tor any firm of

which he is a member) may act n a professional capaoty lor Hie Company- or any such other
company, andmay be remtowalea thereto/ and he may retan for his own absolute use and
benefit all profits and advantages accnwvj tohm thereunder

.

A (Vector ;hal not vote, but may be countedm the quorum, in respect of any
contract or .vrjnqenwnl or any other proposal wwfych he has a material nteresl (otherwise

than tiy wdue ol t*s viteresls *i Hie tiures. debentures or other securities ol a otherwise in or
through the Company) However, a DroctorshaBoeenMeo to vole n respect ot any
resolution concerning any ol the IgOowng matters.—

(a) thu gnnngol any sccunlyor ndetmiy to h*n in respect of money lent or

obfigalians incurred by f»m at the request of or lor the benefit of the Conpany or
any of its subsxfiaries:

(b) the gnmg ol any security or indemnity to a Ihrd party *i respect of a dvbf or
obkgalwn of mo Company or any of 45 subsidlanestor which he IwnseR has
a vsumed responatxfifym whole orm part under a guarantee or indermfy or by
the gwng of si-cufity:

(c) any piooosal c oncerwtg an otter of shares or debentures or other securities ol or

by Hie C ompany or any of its subschanes *iwtKh Oder he is or is to be *rterested

as a parlK*ani *i the mterwntrg or sub-underwritrng thereof;

(d) any proposal concerrxng any other company nwfvcti he k interested, dreetty or

imtrei:fty. and whether as an oftaer or ahareholdef or otherwise howsoever,

prowded that ne (logef tier with the Otasons conecied with him withm the

nieonmg ol section 64 ot the Companies Act 1 900) is not the hotd-f olot

boneficutny initiested in one per cent or more ol the issued shares ol any class
o» such company (or ol arty ttwd company through wtxcti tvs merest a derived)

or of We voting rights avaAibte to members of the relevant company, and

(ej any prooosal concem-ng hhj adoption, modificabon ot operation ot a
superannuation fund or retoianent benefits scheme or employees' share scheme
under wlficn he may benefit.

Where piorxisais are incter consideration concerrSng the appointment (rxJuctng
fiifrto Of varyirvj the terms of the appointment) of two or more (Vectors to offices or
i-mcrovmt.eil', uniti the Company ot any companym wn«sh the Company c iMeresled. such
proposals may be div»ted and considered n relation to each (Vector separately, ana in such
case eacn ot the Directors concerned (it not debarred from voting under paragraph (di) shafi

be entitled to vote w respect of each resohibon except that concemng tus own appomtmenL
It any Oix-Skon shall anse at any time as to the matenaMy ol a (Vector's nteresl or as

to the cntittemenlol any Director to vote and such quosbon is not resokred by tvcvolmtafly
agreimg to abstan from votng, such guesfxjn sfiaS be relcrrod to the chairman ot the meetng
and h«s rung n relation to any other (Vector shal tw final and conciusve except n a case
where the ndture or extent of the Interest of such [Vector has not been tarty cfisctawd.

The Companymay by o*unary rirsofijtan suspend or relax these provisions to any
extent or ratify any fransaefion not duty authonsed by reason ot a contravention ot such
ptovisons

(ix) Borrowing powers

The Directors shal restrict (he borrowings of the Group so that Hie aggregate amouit
fry the Ixnu beng ronuwvng outsianong of al momes borrowed (as defined n the Arficies ol

Assooalron of the C ompany] by toe Grouo and for toe tone beeig owmg to parsons outside the
Group stufinot a) anytime, without the previous sancton o' an oiUnary i«sokit«onot the

Company,wort an amount ea*U to twice ine aclfusted capital and reserves (as definedm
ttw Anictcs ol Assooalion ot the Company).

Subject thereto, the Drrecfixsmay exercise al the powers of the Conoarty to borrow
money and to mortgage or charge its undertaking, property and uncased capital, and to issue

debentures and other securities, whether outw^H or as Cdaleral Security tor any debt, fcabffity

or obfigatoxi ot the Company or any third party.

(x) Powers and duties ot Directors

The D*ectors sftofl, m the oertormance ot their functions, have due regard to Hie

Reuter Trust Prraote9. *t so tar as by the prooer exerosc of the* powers byme (Vectors

(Miudng Hie proper exercise of a» such powers as theymay nave to control the aPaesotal
tutsxksneeol toe Company) andm accordance wrtn the* otner dunes as (Vectors, moss
pmciptai are capable ol be*«g observed by the (Vectors.

(xi) Renter Newsservices

PA. NPA. AAP Services andNZPA Services are enMtad to receive the ReuterNews
Setvkres tor toe use of Htar members upon payment of such conwderataft asmaybe agreed
from tune to fcme, such use to beImlMlo the toCOrpwatiOn thereof m newspapers owned by
such members or any subsxfiary ot such members respednefy. See paragraph (i) ot it. Gertan
Dansaclions with Reuters.

Statutory and general information

B. Deed of Mutual Covenant

The Deed ol frMual Covenant conia-ns prowsens. nter ate. to the lottowtog eiteci —

(Q Reuter Trust Principtos

Each ol the A Sh areholders. AAP Serwcei andNZPA Sennees tcotteclivflv me

A«oaafi«is"l toe Fowwpts Snare Gomoanv and toe C*mpany agrws to use its t>«:

endea-oms to ensure that to*- Reuter Trust Prncckrs compfctd v-to Tn, Assos.abons are

deemed to sofish* this comnxtmenl by toe proper OiS'^vjrge of ccrto*! ol the* obkgstions

under the Deed of Mutual Covenant. These ohfcgahons mckrte the proper e.wc« toe a

SharencBoefo -at ttw voSn.^ and class i*ihts as hoider: Of A Shires, the proper discharge cl

the otjfcgafions of me a snarehoWns refen-d to <r. paragraphs fry) and |»1 and (he Proper

ffischergc by pa. fi*>A Nomnees. AAP Services and NZPA Services [toe Nuwsoapif

Asoocdliorw") of tt«» nghls to nomnate Reuter Trustees No parry lo toe Deed ot Mutual

Covenant is otwged thereby to acaiwcv o» shares ty secunfrec ol toe Company or

lake any ol toe goods** services ol any other party, or is prevented hpCffi trcm carrying on

any businessm competition with another oa/ry.

((•) Appomtmant ol Reuter Trustees

Each ol toe Naw^japer Assocdhoro agrees to noirnrat* oerswis to be Reuter

Trustees when vacancies occur among Reuter Trustees nommaled by that Newsoaper

Association NPA Nominees agrees to nomraie persons proposed DvW* tor as tong as Npa

difiv proposespHsm. The Foimders Snare Comparr/ agrees to Jtfrrxt to membershd ever,-

person aJy nommaleoas a Reuter Trustee by a Newspaper Association, it such person nas

executed an undenakog to seeve toe admcswn fo memhership of ttw Foumjers Shore

Ccxnoany ol a person duty mvrmated to be a Reuter Trusteem acc ordancy with ne *rtcJes ot

assocumhi of me Pounders ShareCompany ar>a fo s*h*e that toe Reuter Trust Principles a/a

generafy observed. _ .

H arty of toe fo*owing events occurs to PA. NFA. AAP Services or NJt oennees. i?

must give a notice fa "Oslress Notice"} -

(a) »i the case of any sue h company a fundamental change in ine nalixe of its

busxvjss, a receiver twmg aopcxntiid over an<* a suwiannal part ol iis assets, or

if it c wound uo by J Co«*t ot competent nrfisdiclon: or

ftk) m the case ol PA. AAP Sermcvs andM2PA Services, a change ot cortooi . or

ic) n toe case ot AAP Sennoes. a cnange to its Articles ot Association governing ils

membersnp-
The Founders 9iaie Company may .5*1 a Distress Notice in respect ol FA. NPA. AA5

Services or NZPA Services.

B a Distiess Nohce « ijven *1 respect ol PA. AAP Swkzb or NZPA Services, its right

to nominate persons to be Reuter Trustees ceases H a Distress Notice e. gwen *1 respect ot

NPA. it ceases <0 have toe right 10 propose persons to bo Reuter Trustees and NPA Nomnees
may nominate persons ol its own choice The giving ol a Distress Nofice -Joes not attest toe

position ol any Reuter Trustees then hofiinn office.

(HO todemmtiea and admimsirative services

The Company tyves toe ndenxvlies and agrees to make the payments and provxle

toe servees to toe Founders Share Company described under paragraph C (vi) ot C. Articles

of Association of the Company.

(hr) Appomtmant and removal ol Directors of the Company
The A Shareholders arye-r <0 expose the votng rights attached to the A Stares so

astoensure that eight 0*ec>OfS of toe Company are etected and removao by A Shareholders.

Each A Shareholder which is toe rectsfered holder ol five per cent, or mote of the total number
ol A Sharesm rssue from tone 10 ixrie is ent iled 10 nominate one Oveclor lor election. The right

to nomnate toe remanng (Vec lor; ; dwided between the A Shareholders *1 proportion to

tnex respective hokfings ul A Shdres. it two 0* mom A 'Jfi nehcAlers have an equal ixjw to

nomnafe a De&:!>/. the nghi of nomnabor n allocated between them by annual rotation.

z.-j-r'
~

'r.St-r-.'S —uV net Cy r-emcers of. Of De matenafiv bcneficiafi* Interested in

s-iresotti^Ccmwi a* “a * i r, ,-r.v^tdf financeMmsl *i tno Company Reuter D

T-j',:ees 1.5 : a-;; -a" ni.e natfiiji finale »i interest* be engagedm toenewspap^

wz* r ic;-” ;te I’-CuDfi-: ot*rt3na Aushjilt or New Zealand, or in any

, ;r T- Tif x tr. ike GrcuC if teas: U 3 Reuter D Trustees nusl Pe resident it toe

L-iteCfJ'CSS'r

{») Retirement nnd resignation at Router Trustees

7r>-; "ruSlTrS r^r'-r^i, ir: jX; a rc notngwMM k'frt Itom office unN 1989.

Af— tf.e -;rnera; im-.a; cr rounoefs Char- Company tobeheUm 1969. one of

a . r. ;-ai * ?• - i yt-- T-u;t;oo s-jrena ,m office rt-ires anruutfy Dy rotation, but a efipbfc kw

i—arci rt.7x;«d it ir fi-- ro;- c,
,
.)
ti.v,:i C TnjSte^ he US not reached hd 75to txrlttday AJ

tow R-rute* Tijsiers s’ eac* > «ci rrwe a: the first annual general mcotmg after the fifth

jrrj.-.r-.j;-. ct ir.trr appertm-.-tr. or folowwj [hex 75th betoday. whenever is carter. Dul wifi

bs ••yj-tK tx r« -apsev toteh* .1 to?/M if. not vet reached IW* 75th D*tf*tiy

a =~j-r D T-jsi^t ma . .
i"t?r aha. be removed from Office by gurwnous respk*on

oMr R-r-jt?- T: jsiyes onertoan m* Reuter D Trustee rohi:e*ned. il 6 determined that he no

Ijnjor m«*s itt-; ronci’^n; s-jromr ; 10uW D Trustee

R?ute: Tri^tee r.y/ be fempvrd from office by mm*nous resokflion ol llhf

Fi -j*?r Trustee; cv«t toan tno Reuter Trusten conceirwd.

(vi) Remuneration ot Reuter Trustees

7 -vr Reuter "r_i!e-iS are not enlilted to an,- remuneration, but are entitled to be paid

a:
-

tra. 131*15 .
kitei md ether •« soraMe expenses incurred jiaftenffimj general meefings and

L"»crars n-tfwgc ct tf» Ccureefs Share Company and m carryvig on the business Ot toe

Founder'; Share Csmponv,

(vu) Exercise ot The Founders Share rights

a rejtr* "rjstee shall summon a meeting ol the Reuter Trustees if he Oefieves that a
person ano tvs assoo lies tit arw 1 fi as or have obtained or is or 31e attemptmg to oblan
Corlrpi ct toe C cmcarv At »:ch meeipg. me Reuter Trustees may delemwie the action to be

taken by tne Fcwders STia'e CcmparT/ to enforce the Reuter Trust Prflciples. and. if

acorocriate toe naw«i which the vour>; fights allacned to the Foundors Share are lobe
e •erased

a Rent?; Trustee snaS tunnon a meetog of toe Reuter Trustees 1' he beSeves that a

resokjficn ot meCo-oary >s to be proposed wtecn. it passed. wotXd be a variation ot the

rugnis or tne co«to4ers fnaie a; ary s«.-;>i mcetxig ol the Router Trustees a resokifion

preposov; ?»?r:ise :f Cte vci-ng rnrits artacne-3 to toe FeHtoders Share to defeat such

!*sok,lidn shall be passed il two or more Reuter Trustees vote m favour.

(vui) Distress Notices

l! a Reuter Trustee brfeves toal a Dctress Notice shoii-3 be served on the Company
ir relation Is an Association or an NPA member he shat summon a meeing ol the Reuter

Trustees to det-wnwie wnetoer such a Distress Notice 3hci4d be served.

F. MPA Shareholders’ Agreement
The carties to toe- IfA Sharenotaers Agreement aw: Tunes Newspapers United;

The Daily T-tegrapr-
- Lnvte-3. Associated Newspapers Group Die; Mirror Group Newspapers

L '/rated NewsGroixj Ne nrscacers Limted The Observer Unded: TheFmancral r*nesL*n4ed;

The Socmh of Licensed vctualers: Fleet Holdings P.L C : The Guardian and Manchester

E-.-erang News pic. E Standard Ccmpartv Luralec. NPA Nonfinees. and NPA. The NPA
Shareholders' Agreement tonrims certain provisions relating to toe holding ol A Shares by
HP.V Nominees lor toe memtets ot NPA Nominees, and the operation Ot Hie Deed Ot Mutual

C pienant as between tne mempersoINPANomreea
7m NPA SriariTicIcers Agreement terrrinaies upon termination of toe Deed ot

Mutual Covenan1
.

M Voting of A Shares

TtK A 3/urehowers agree >0 appomi a proxy (the "proxy") fo cast toe votes

attached to toe A Shares. Betore any general meeimg ot to* Company, each Ol toe A
Shareholders wffi nofily the proxy how it elects to d*ecl the proxy to rote itsA Shares, and (h*

provywadetermne. bye matontvm nunber ol toe A Shares, how al the votes attached toafi

toe A ShareswR be casL fifA fikxrvnees agrees to exercise the vofrng rightsm respect of afiA
Shares held by NPA Nominees from tme to time as dxected by a majority *1 number ol Hie A
Shares owned byNPA members For tne pixpose ol calculating Hxs majority. A Sharesowned
by an NPA member wtveh exceed 25 per cert n nommat value of Hie A Shares held by NPA
Nominees from Ume to tme. A Shares owned by an fFA member n respect of which a
Distress Notice has been ^ven and any senfranerxsed a Shares, see paragraph tiv) o) C.

Articles ol Assooafran of tne C ompany. are efisregarded The restriction wfirch wouia

otherwise apply to NPA memberswho own more than 25 per cent *i normal value o/toe A
Shares held by fiPA tJomnees does not apply it at an-

/ tme there are less than lour NPA
members AnyA Shares held by an A Shareholder or an NPA member *1 respect ol which a
Distress Note:- has been given shall be voted vnth toe majority sxict toal person loses its right

to ^ve any direction tetoepro/y or. as toe case may oe. to NPA Nominees A* toe a 9wes,
apart tram any ffisentranencedA Shares, wd therefore itoder toe terms ot the Deed ol Mutual

Covenant be voted r toe same way on any resoUion.

(vi) Transfers of A Shares

Any A Shareholder (other than NPA rfomneesi wishing to depose of anyA Shares

must fir-a otter such A Shares «l a pr>:e ol its choosmg to the other A Shareholders and the

NPA members. Any A Shares not taken up by six*) A Snvehoiders or NPA members must then

beofaedtonewNPA members (that is. persons who nave become members ol NPA
Nominees smee toe execution of toe Deed ot Mutual Covenant). AnyA Shares not taken up by
any such persons may be ottered agam al any price a< any time tf any fiH»A member wishes lo

depose ol any A Shares ol wtxch it e the owner, it oust fxsl otter such shares al a orce ol its

choosing to toe Other fitf’A members AnyA Shares not token up Dy such NPA members must

then be oHeied to the other three A Shareholders Any A Shares steiremanng unsold must
then be ottered to any new NPA members. Any A Snares not taken up by any such persons

may be ottered again at any pnee at any tme.

(vii) Transten withm groups
Any NPA member may at any tme transfer al (but not part) ol 3s interest n A Shares

to anvaffifiate without test having lo otter them to other NPA members or A Shareholders. Any
attfcite wtveh acquxes any such A Shares must first become a newNPA member and a party

to IheDeed of MAial Covenant and totoe UFA Shareholders’ Agreement . An atHole thesis
any whollyowned subadtory. hokmg company or teSow wholly owned s^tod/ary.

(vMQ Compulsory offers of A Shares
It any ol toe lofiowng events occus to PA. AAP. NZPA or an fiFA member it must give

a Distress Notice:

—

(a) in toe case ol PA. AAP or NZPA. a change of control, a receiver being apponled
over aB or a substantial part ot its assets, or it it is wound up by a Court of

• competent jurrsacbon.

(b) *1 toe case ol AAP. a change nils Arttdes at Association governing its

member^vp;

(c) in toe case ol PA. a fundamental change in the nali*e ol <s business, or

(d) *1 toe case ol an NPA member, rf that NPA member or its alfikate ceases to be toe
proprietor of al least one national aaly or Stxxlav newspaper or ot a daily or
5wdaynewspaper pubfished*! London - o* tf a receiver is appointed over al, or a
substantial part, ol toe assets ol that NPA memoer. or its aMale wtxch is a
newspaper proprietor, or if either such company sworn) up by a Court ol

competent jursdciion.

The Fouiders ShareCompany may give a Distress Notice in respect of any such
owner of a Shares. The owner ol A Shares *1 nrspect ol which a Distress Nofice is given, is

bound lo offer al its A Shares tor sale *1 accordance w«ti the provisnns desenbed xi

para^aph (w), but at a price equal to 75f^r cent ol toe market value ollheB Shares.

Gx) Conversion rights of AShares
At any tone alter 1am May. 1 987. A Shares may be converted into ConvertbteA

Snares on a one for one bass with toe agreement ot A Shareholders holding not less than 75
per cent ol tne Non convertible A Shares unless toe sited ol convenKHi woxid be lo reduce
toe total numoer ol A Shares in issue to ZO per cent, or less ol the Mat issued share capital ot

toe Company mmerfcatefy toUowng B»s Otter lor Sate, the u S Offering ar.i toe Special
Employee Ofler Conversion of A Snares nto Convertible A Shares may ado be elected on a
one lor one base weh the consent of ail holders of Non convertibie A Shares ConvertbteA
Shares may be converted *itoB Shares on a one lor one basis at toe option of toe holder al
any tone.

A Shares purchased from an owner of A Shares faknwng the giving ol a Distress
Notice may be converted mto Convertbfa A Shares and then nto B Shares, as to one half of
toe number of A Shares so acouted. on toe fiisi anrwersary of the dale of purchase and. as fo
toe balance, on toe second anniversary Any A Shares not sold by an owner ot A Shares *1

respect cl wtfich a Distress Nobce has been <yv«n must be converted into Convertb*eA
Shares and Thenmo B Shares on toe second amversary ot toe ^vmg ol the Distress Notice.

(x) Covenants by NPA members
Addffionat covenants are given byNPA members to prooxe that tFa Nominees

comohes with its obkgabons under the Deed ot Mutual Covenant, end that no variation is made
lo certsxi provisions ot the W*A Wiarehefclers

-

Agreement and the Articles ol Association ol

UFA Nominees which wouldmake them nconsistent with the Deed ol Mutual Covenant.

(xi) Variation and termination

The Deed of MMuai Covenant may be terminated at any tone with the written consent
ot each of the Assooatxms and toe Foitodets Share Company The provisions described
urWer paragraphs (>). (), iw). fx) and ttos para^aph (wimay only be varied with the consent ot
each Ot the Associations and toe Ftxjrtdars Share Company. The provisons described under
paragiaohs uv), (v> and « w) may only be varied with toe consent ol each ot toeA Shareholders
and toe Founders Share Company. The provisions described under paragraphs (hi), (vii), (vn)
and (n) may only be varied with toe consent ol each ol the A Shareholders.

(xll) Conversion of A Shares on termination ol the Deed ot Mutual Covenant
The A Sharehcxdeis agree that it it is proposed at any time toattoe Deed ot Mutual

Covenant be (ermmated. for whatever reason, alA Shares in issue shaft prtot to such
termination have been converted *Ho B Shares.

E. Memorandum and Articles of Association of the
Fo«mdT» Share Company

TheMemorandum and Articles ot Association ol toe Founders Snare Company
contain provisions, infer alia, to toe Tolowng effect

—

(0 Company limned by guarantee
The Founders Share Company is a company firrrted by guarantee not having a share

capita) Every member olthe Founders Share Company undertakes to contribute to the assets
ol the Pounders ShareCompany m toe event of its being would up such amount as may be
requred not exceedng toe sum ol £10.

GO Obrecta
The objects tor wtxch the Founders Share Company is established are, nter ala:

—

(a) to sitoscrffie tor and hold toe Founders Share and exercise toe rights and powers
attached thereto, ano to uphold the Reuter Trust rtnapteH; and

(b) to enter into toe Deed olM/tuaf Covenant, and lo exercise and enforce the
powers and rights and to perform and dtecharge toe obigatans conferred or
irr*»sed tmon me Founders ShareCompany by tne Deed ot Mutual Covenant

Oii) Reuter Trustees

ThePowders Share Company consists of 14 membere known as Reuter Trustees.
Aff Reuter Trustees are Pitectotsot the Foundas Share Company. No person maybe a
member of toe Fwmders ShareCompany tmte» he s also a Drectar. or be a (Vector utfess
he is also a member.

OnV mctvxirab who are not Directors or employees of toe Group may become
Reuter Trustees.

W Appointment ol future ReuterTniMvw
Any vacancy in too nenber of Reuter Trustees nommated byPAmay beMad by

nomination by Pa; any vacancy to toe nunber ol Reuter Trustees nominated byNPA Nomnees
may be (ted bynomnatxm by NPA Nomnees al toe ffirecfaon ol NPA; a vacancyr toe number
alReutei Trustees nomnated byAAP Services orNZPASwmsmay be lilted bynomnabon
byAAP Services (it its prewous nominee has ceased la be a Reufer Trustee) or byNZPA
Services (it its previous nominee has ceased to be a Reuter Trustee), any vacancy among toe
Reuter0 Trustees may be filed by theremanng Reuter Trustees, subject lo toe approval ot
a majority ot the Reuter Trustees otner man toe Reuter 0 Trustees, wtxch approval a net to be
wneason3biy vetmeid or delayed. H tor any reason there we no ReuterD Tnetees. toe Reuter
Trusteesmay nomnale appropriate persona la be Reuter D Trustees.

G. Articles of Association of Routers Limited

The ArKtes :! Association ot Reuters Lxrxted rontan provisions, mler aha. to the

following e.feci —
(0 Share capital

The share c irAai ol Reuters Lrti!ed is 1500,000 efivided nto 360.000 Ordinary

Shares of £l each. 90 OGG Preference Shares of £1 each, 40.000 E Shares of £t each and

10,000 E Preference Snaresot Cl each.

(h) Dividends
(a) Each Freferecce Share and each E Preference Share confers upon toe holder toe

nght as trom An Mas. 1 964 to a fixed non^umuiabve preferential rtwdemd at toe

mi? ol five per cent per anium payable as regards each financial year, out ol me
•vkti's Reuters Lvniied avatabte lev d-siiouion and resolved to be distributed

m /isctci ol tnv >4a». Out with no iignt. n case of deHcx-ncy. lo resort 10 toe

profits of subseauenl financial years Partly paidE Preference SM/es are entitled

to cfi/idorajs as il 'uk . tend

(b) Ea-d» E Share canters upon toe holder toe rigN. subject to toe preferential rights

attached to toe Preferarc* Shares ana ine E FTeteience Snares and 10 toe

ava4at«l<tY of orofits fix ilsmbofion. 10 a owlend as regards each financial year

ol Reuters Lvrterd eounaiem to tool which would have been pavabte had the

hcioor tnereo' paHcwMa toe 1“Organisation ol Reulets Lvrujed and
etc nari'jea to: E Shares and E Prelerence Shares lot tuffir paid B Sharesd toe

Company
(c) Subiect fo toe orelerenlial rights attached to toe Preference Shares, toeE

Pref-tence Snares and the E Shares, the profit; 0> Reuters Lunled avarabie lor

cctribution may De astributc-O by way c>> dmdend lo toe holders of Orffinary

Snares.

(lii) Pre-emption nghls

Transfers of E Shares and E Preference Shares fo persons other than the Employee

Trust or toe Company are subiect lo pre emption rights n favour ol other headers of auen

tfiaras.

H. Restrictions on safes of B Shares

(a) Orderly Marketing Agreement r .

On Bin May. 1964. an Agreement (toe Agreement") was entered mto by certain

shareholders ol the Company, toe tssung Houses and toe managers ol toe U S Offering (the

"U S. Managers' j lor the purpose ol ensuring that, so la/ a; practicable, an orderly market *1

Ihe B Shares is preserved a»te» ttfis Oner for Sale and me U S Otterng
Under the Agreement, toe shareholders of toe Company (encftxSog the Executive

[Vectors and with certan omar except*";) wtxch were, at the dale ot the Agreement,

interested *1 0 t per Cent or more ol toe eoixhr share capitald toe Company (lor wtich

purpose interests he'd «*4n*t a group ol companies are treated as a smgte 'meres!) have
iflidertoken not to max « any osoosais ot toe* xilaresls «i B Shares at the dale ofthe
Ag/eemeni iinckxSrg any such snares ocqurej subsequently on vokmtarv con*ers4>n of a

Shares or pursuant to a caprtatoafion of rerterves of toe Company, but no other such shares)

imra t st January. T986. These restncionsdo not apply lo cfcsposais which are.

—

( 1) ordered by a Court of competent runsdebon, or

() made wito the prxjr written consent ol toe lssu*ig Houses and theUS Managers
tsuchconsenl not to be unreescwibh refused*! the event ot death, nsofverxry or

hardship): or

(•} made by a person wtxch is not (and is not a member ol a group which is) at the

tone of sucnaeposalntcresleo xi toe eqwwaieni to01 percent or more of toe

equity snare capttai ol toe Company a! ttw date ot the Apeement; or

fry) by way of sate xittxs Offer tor Sate or the US Oflerng

In consenfrng to any such disposal me tssung Houses and the U.S Managtxs may. 4

they consider it aopropnate. regore that the disposal be made as part of a further marketing

operation xi wtiicn otner holders of B Shares boutd by the Ayeement wodd be given a

reasonable opportutxtv c-t pamcoatxig.

The parbes to the Agreement are enMted to transfer B Shares between themselves or

lo another companym the same group as the transferor so long as toe transferee agrees to be
bound by toe provisions ot toe Agreement.

Those shareholders Winch were, at toe dale ol toe Agreement, interested xi more
than 2 5 per c»tl ol tne equtv share capital of toe Company have fintha agreed (hat during

toe period 1 si January. 1 986 to 30th June. 1 967 they wff not depose ol any of the* interests in

B Snares Without first havvtg consUted Warburgs (or Sucn other person as a majority of such
shorehc4de*s shaB agiee) and havxxjreceweo toe adwee ot Wartxxgs (or such otner person)

as to how any such disposal dxxiM be made
The Executive Oreclors have Slated that they do not xtfend to exercise any of their

righls toffispose of E Shares c* E Preference Shares ol Peuters United or any B Snares ot toe

Company tor wtxch theymay be exchanged upon toe exercise ot any put or cal option before

1st January, 1966.

<b) Sales olB Shares in fha (Jrtfrrxd Stares0/ America
In adffifron to me Agreement, certain U S. statutory provisions may affect the abiBy of

toe existing shareholders of Reuters Hokfings. following the U.S. Offerng, to seff8 Shares xi

toe Unrted Stales or outside toe United Slates n circumstances under wtxch such shares may
come lo rest xi the Ureled Slates. The effect of such prov-sions wd depend upon Via facts and
otcumstara:es. nckxkng toe reiahonship ot toe particular seffxig shareholdef to Reutera

Hcitdngs af toe bme of sate.

It snoutd also be periled out that any holder of B Shares, whether or not he held such

shares before Hxs Otter for Sate and.- or the U S Offering, may need to seek legal advice in toe

Drilled Slates A he wishes lo set snares alter toe flotation n toe Ureled Slates.

I. E Shares ami Directors' and other interests

(i) Arrangement8 regarding E Shares and E Preference Shares in Reuters Limited

On it to November, 1961 Reuters Lffreteo odoofed the ReutersLmted Employee
Share Scheme (toe

- Scheme ) Under toe Scheme certaxiempioyees(tocludxig Executive

Qrectors) were from l*ne to txne uttered options to acoure E Shares of Reuters Lxreted 1 paid

up as 10 to per cent I Tnese partly pad E Snares ranked pan passumaR respects with the

tufty pad stock ol Reuters Lirraled save that they dd nof carry anyn^U lo vote. Under Reuters
limiteds Articles of Assooaicn theE Shares were govemeo by pro-emphon rights wtxch

required thal may be offered to the rum*rang E Shareholders at a pnee agreed as being (he*

market value. In toe even! 0/ toe* vesting to dispose of (he* E Shares, employees had the nghl

entreuvefy lo pul the shares fo The Employee Trust and lo requxe Reuters Lxrxledlo provide

the Employee Trust wifh toe fundsreamed to effect such purchase hme case Ol most
emofoyees, such ngrits beeone evercisaUe 01 respect ol one quarter ol each employee's
holffing one. three, five and seven years from toe date ol acqusbon. In order to lacktate toe

reorgaixsabon ol Ffeuiers Linxied aU toe E Stores ware converted info nan-eqi*iy share

capital, without aflectng toe* value, and 1 20 ol toe 1 24 employees concerned (incluffing toe

Executive Dvedorsl nadasat tOtoMav. 1964 entered xito pul and cal oobans xi ratebon to

toe E Shares and E Preference Shares of Reuters Limitednew by them under wtxch. atter each
such empfeyae becomes entitled to requxe Reuters Lxreted fo knd toe pexchase by the

Employee Trust o> such shares and has tufly paid up the balance due on tes E Preference

Shores, the bmptoyee wot*) beenMedw require theCompany (toe "put opfion"!, and toe
Company would, subject to certaxi Imitations, be entitled lo requxe toe employee litre "caB
option

-

) lo exchange each uref of lour E Shares and one E Preference Share (or 3.775 B
Shares It al holders otE Shares and E Preference Shares exerosed Such options, ttes could

lesiM xi me issue ol S maxxnum ol 9.750.825 B Shares. Such nghls are exercisable over the

next seven years. The put options lapse two years after Ihey become exercisable *1 respect of

al ol an employee'sE Shares endE Preference Shares. The cal options lapse two years after

they become exerosabie. The out opfrons were granted n cortsderatun ofthe cal options
and vice versa.

Wittxn toe two years nmedaieiy precetfng toe date olttxs Offer for Safe. 1.427 E
Shares have been issued parity pffid to employees of HieGroup.

OT) Directors' Interests

The rtetesb (as definedm (he Companies Act 1967, as amended) of the Directors to

the share capitals ofthe Company and Reuters (jrnteo are as (oHows
—

'

AShares B Shares in Reufei8 Ltnrted xi Reuters Lrrtrted

NL- Judah

Beneficial — 566 434 106
Non-BenetaaJ — _ 200 50

K R Mwdoch 9.466.116 24.738.190
M. E. Nelson

BenehMi! — 679.500 520 130
Non-fierteboal 204

G McG Renfrew — 566.250 1.560 395
R. J Wnfrey — 1,623,260

The sharehowngs rffiown abovew* be reduced bv the 3 Shares add by Executnm
freclt» and sefing shareholders n Hn Offer for Sale and toeU S Offering.

The ogqregafe emokwenlo of (he (Vectors ol ReutersUnfed whohewoffice during

the rear ended 3i st December, 1983 amounted !o £363000 Hd estimated that the

aggregate enuhanoflKOtina Qrectorsot theCompany ana offReuters Lirnttoam respect ot

llv. r-ar ufldtog 31 St December. 1 984 wffi no) exceed £525.000. The ExeculitmOffactorewo
afco. together wrfh certMi otow saw rxecuhves. metobftn ot the Reuter SiwMMnlafy
Pension &^u.<me wterh is a non-conmutory senemr.

no senate contract esiste or is proposed between theCompany or any awbffisSaiy of

tor Company »r«s any Dvcclor wfxch« not Iwrrxnabia wrttwi ano year witoout payment ol
'compensation (other toon siaMwv compensabon)

Certain D»ectors have dree) or todrtct*n(flf«fs *1 tneshare capital of sharenoldera

in toe Company, some of whch are salngB Shares In too Offer (dr Sato and thoU S. OfferffHJ,

Except as mentioned hwein, no Offeclor ot theCompany has or has hod wi ntcrestn
any assets wtxch. withto toe two years mmedutefy orecnffing toe date or ttw Offer t« Sale,

tuvefaeen ex are proposed to be acqured or Asposcd ot by. or teased to. the Group.

Except as tnootaned hereto, no conjroct or arrangernrint subsistsm wrwdiaDiiectar

ol ttw Companya mafenafty ffiterested and wffich is agnfficsnt in retofion to lh«r business of wo
Group taken as a whole.

Gil) Other interests
The ttH«ests(xnllw themeaning otPartW ol the Compareea Act 1981 ) whs* too

[Vectors beffevow* represant fivopv cenl «mwe or ne nonttnal value of any ctan ot share

capital of toeCompany toftowng toes Offer for Safe, tneU S. Offermg (**3udtog the 7.200.000

adffibonsf6 Shoreswhenmay be added to the U S. Offamig) and too Special Emptoyee Offer

(other than the Founders Share) arc as toffows.—

A Snares B Shares Total

Njanber Percent fikinber Peroenl.’" Number Pureenl."

pa
AAF*1

.

John Fairfax Lirxtod

ffOx®"
The Herald and Week*
T*nes Lxrrted group" .

News InlamalKmalpfC **.

Fleet Holdings P L C. .

.

Associated Newspapers
Fiowngspi c."

Reed fillerna lion al

PL C.

4 1.688. 198 41-67 41.688.198 1060

13J396.066 1369 22.476.060 7-66 36.372.126 9-24

13.890.066 1369 22.476.060 7-66 36.372J 36 9 24

13.896.066 1389 22478.060 7-66 36.372.126 9-24

9.466.1 16 9-46 24 736.100 843 34.202.306 069
8.789.966 379 25,073326 665 33.863.292 8-61

4.733.058 4-73 18.449,194 6-29 23,182,252 568

5.852.180 5-8S 10,465^39 5-61 22,317,719 567

( 1

1

The pwientooe »»xe4 assumeM BUbswcfion Ot He SpecUlEwWyee Offer.

(C) bvwkie of SSW3) of me Compare* Acl 19BI, alotthesecenvmaree oxwnwJteconteX ol of AAP-=

shares in ffwCtfiwuny.

(3) The News Camorafion Limited, of which Nows fiSamotaxul pk:« a Wb»«Siiy. iwbhb IS ore coni interrot

xi AAP.
(41 As3cexifadrtewmnr>ersHjliS<i8splc..lhK«J0haailaidary.ownxa60pereenf interests Emm*)

ShvWoni Corapwiy Lvrated <*xcn owns xpprowmateiy 3 car com. of fiotn ftwA Shores and *w 9 snares.

tne remawig xXcrosf«Evoting Standard Compony limted a ownedby TraMgar House ftttc umtfod

Company- - -

Save as aforesaid the Directors ore notaware of any shsrehoiffings which fallowing

ttfis Offer for Sale, the U S Oflemg and toe Special Emptoyee Offer wffirepresen! ftve per cent.

« more of toe nomtoal value ol any class ot share capital ot too Company.

4. Ccrtam transaction*with Buterm

(1) The Articles of Association Of Reuters Lxreted in (orce up lo 10th Mav. 1904

prowded that PA. NPA. AAP and NZPA were enttied. for Die use ol thar own mwnben! and tor

such Other pixposes as might be bqteed by toe Dxectors of Reuters Lxreted. to toe Reutor

WortdNews Service and were bound to pay tor such service a sum eonMo toal proportion of

toe arxx/al assesameni referred 10 belowwtxch too nomrol amount ol too shares and stock

hew by them *1 Reuters Lmfiled bare to the total nominal amount ol shares and slock *1 rssue.

The members were responsfcte tor the cost of deterery to them ot the jerwee TncAificfcsof

Association also prowded thal. not later than toe* meetmgm November to each year, toe

busmessottneDdectors should mcludeconsideratianot toe omounl payable to Hie sconce

(Ihc- "annual assessment") The annua* assessment *1 force an isi February. 1953 was fa

apply m respect of subseauenf years untff ncreasud vnifi tne unanxnous consent ol toe

Dxeciors or dei^eawd onto toe consent of a majordyot toe Diracf ora. Forton year ending 31st

December. 1 984 toe Oseciors have fixed toe assessment at £1-04 m*on (1 983 £0-99 mtfonl.

Under the Articles ol Associationol Ihe Company. PA, NPA. AAP Scmnces andNZPA
Services are unwed to receive toe ReuterNews Sennees lor toe use ol toe* members, such

use 10 be Misled to toe xicorporafion ttisraof in newspapers owned by such members or any

subsidiary of such members respectively, upon paymentol suchoonaderafron asmay be
agreed from t»ne lo tme.

the arrangements prevaAng under toe previous Articles of Association ol Reuters

Lxiuledwfli continue to ooeratetmtt 31 st December. 1985 The subsenpfron lor toe- year

erxivxj 31 si December. i985wiftbe£l-iOm*on From that dale He proposed ton) toe

pfowsaon Of Hie Reuter News Senneeswd be governed by new agreements lo he entered into

between Reuters and PA. NPA. AAP Services and NZPA Services reSDfrCfivefy. Thn terms of

sucn new agreements and toe considerauon lor the Reuter News Services have yetto be

agreed, but wift be on an aim's Jengin baas.

(fit Reuters Limited also has agreements with PA. AAP are)NZPA imdor which, in

consKtetafion of cerfjto arm's length fees, fhey are granted rights fo use toe Reuter Wortd
News Service in services fo subscribers otner man the* own members, and grant to Reuters, in

cnr^Kferalian of certam a/m'sjeng to fees, toe nghl to use Hjar.own (especWe gmreai nows
services'. Tt« fSresrmt PAa^femerit was entered mlD»iMay iWand wtt continue imtfi31st

December. 1 984 and toeAAP andNZPA agreemimts vril cantxxjeunffi 31 si Oecomber, 1985,
after wtecn dates tne ngnts concerned wd also be toe subject of new agreements.

(i) PA provides maxitenance and metoBation services lor certamai Reuters

tcieprattersm toe UreledKngdam on sn arm'a fengtn boso.

(iv) PA subsci*es to some Bnandal and business services provided by Reuters on

ami's length terms.

(v) Reuters prtoceai offices are sifuatedal 85 Fleet Street. London EC4 and are hdd
under leases from PA. The rents cixrenPypayable sgyegate £0-5 mffion per onnun plus

service charges. The leases exp*em 1 997.

(w) Reuter: offices at Aitken House. 1 1 8 Fleet Street. LondonEC4 are Ifetd under

lenses from a subsrtory ol Fleet HoidngsP LC. The rent currently payable re CD-2mOon per
annum pfire service charges, and the leases exp*e *1 1991

.

(vfil CertaxinFa mentoers subscribe to some financial and business information

sennees provided bv Reuters on arm's length terms.

(vi) ReutersUmted defiwers certain of Ks flnandal Wormalion to The Financial

Tones Limited ("FT"). Reuters Limited has also grantedFT a non-exclusive fioence to publish

certaxi data so receded xi varous pubfecatians at FT and to use certaxi data *» toe provoon
by FT ol its busmesa informabon services andm certain hard-copy reports Certaxi arm's

length loyaHms and tees are payable to Rautars Lfrnted tor Hie3a sennees.

(«) Reuters United andAAP ore parties to an agreement for toe maiketing of

Reuters pree and mlormabon services in AuslraSa. inducing tetepratter and Reuter Morxlor
systems and services, lor wtxchAAP pays on arm’s length terms. This agreement has been
substanhaly replaced by toe ficencesdesoibed xi paratraphsfx) and (xi) .

(x) Reuters Ureled hBS granted AAP on arm's length terms toe exckiww right,

subject to certren fimtahons. lo use Reuter Monitor tecfvioiogy and equipment, to operate a
Reuter Morxlor service mAustrafia and to receive Reuter Montor dale tor use wStunAustrata.

Reuters has also agreed to sel to AAP al necessary Reuter Montor aqupmant on arm's
length terms, to the year ended 3ist Oecember. 1 963 yoss revenue Bamed bv Reuters under
this arrangement amounted to appxoaumateiy AS4.219,000 and Reuters ptod AAP
aoproxsnatefy AS588.000 xi comrrxsson.

(xi] Reuters Limited has panted AAP on arm’s length terms a kcence to market in

Austria toe systems and fittonnaiion raiatmg lo U.S. eecwilies andcommodtes pnees
suppfiad lo Reuters byGTE Information Systems twarporated ("GTB5") and to rtrfs&enfinale
firtemabanai slock

. commaiMy and related price ntormabon gathered by Reuters and GTE IS.

GTEtS hasxKJw been acquxed by ADP.

(xi) By on apeement dated 24th Novell tier. 1983. AAP Services and Reuters

Untied acqrered 54 per cent and 46 percent respectively, ol AAP RautersCommurxcaiions
Pty Ureled ("AAP Reuters Communications"), a new company incorporated under toe laws of-

Victoria. Austrafia. Reuters Limted andAAP Senocas also agreed to an exchange ol

technology lor no charge, which technology mfl also be made evafiabfe toAAP Reuters
Commurecafions. Furthermore, AAP Reuters Corrnurecafions received a right of test refusal
with respect to toe maikefxig in its area of busxioss operafions of any products manufactured'
byCR Inc. Reuters Unaed ayeed. subject to toe recent of any necessary releases from AAP,
to grant toAAP Serwces exclusive agreements tor a 10 year period on toe same or no loss
favoLxabte terms and vnth respect to the same subject matter as toe agreements between
AAP and Rtx/tora Lxnxed desuibed *1 paragraphs (ix). (*) and (ul) Reuters Undid and AAP
Sennees have agreed to provxte AAP Reuters Communications mth worimg capital xi

proporbon to Hte* shareholffings NZPA has agreed in preiapfe to subsenbe a toree per cent,

interest *> AAP Reuters Comnurecalions. AAPReuters Communicafcons is involved in

research and development and toe toslaSaton and maxitenance ol subserffier equfxrwnl to

Austrafia.

(«) Reuters Urafed andAAP have agreed to provide to the AiEtrafianBroadcastxig
Corporation f'ASC") a selecton of news confaxwd xi Reuters World and Asian Services as
relayed to Austrafia and avaffabte to AAP. toe overseas news service of AAP and certaxi

associated services Reuters United and AAP have also apeed lo supply ABCtacfittes lor

the continuous colectan and dtesemxiahon ofnews and information between ABC a offices*!
Sydney, New York. Wastxngton ano London.

twv) The data centre in Sydneys operated and maxitafinsd by AAP Serwcca on
arm's length terms. Some of the equipment is owned by AAP Sennees and the remaxKh* is
joxitty owned.

(xv) There are numerous other arrangements between Reuters and AAP or AAP
Services wider which serwres are provided by one party lo tne other on arm's length terms.

(xvi) Reuters Lxnrted andN2PA are partes to an agreement tor me marfinWigotaff
Fieuiers pnee and xitormabon services in Ngw Zealand. nchJffing teleprjnttir and Reuter
Montor systems and sennees tor itoicti NZPA pays on arm's length lerma. Tte ayeement
has been sUKtantiaffy replaced by toe fieence described *1 paragraph (xvo).

(xvi) Reuters Lxreted has granted NZPA. on arm's length terms, toe exdusree nahL
^iect to curtaxifimHafrons. to receive Reufer Montor fttamuhon for desxHTfinjHan xiNew
Zealand Reuters has alsoayeed lose* to NZPA oft necessary Reuter frtorxtor subscriber
equipment at arm's length prices.

(w*i) Reuters united, aap andNZPA are parties loan agreement puraHrt to wfkft
Reuters provides and maxitama a TransaBanhcFacitic eommurecatnns system tor AAP
between various locations around the world AAP and NZPA also agree tootomk Reuters
correspondents with me use ol thar xitemahOMl circuits lor transmestan ol KJtwul copy and
service messages. These services are provided on an ami's tengto basis

.

{*«> Sfftssfcvies of Mercury Seatites pic pmwle pension. hwhsIitmiiIAndother
sennees hom txne lo txne to Reiffers on arm's len^h terms.

(«x) The ts^xng Houses and flffated companies racciw carton RGutursurvteus on
arm 1 length lams.

W The Company has agreed to rexnburse^sundry ptelfTwiaryoxrorffit^nlccrtreri

utoooo**
aeKrt*a 8,1 ^ecnoral^which are^expecteoi10 amount to

——ff*-rwwifriiwnm wiia FU’r zxjfCHgrmjmom.
Save aa dfsckMed in ttite Otter tor 5^. mTAmiGoiaiyiountoDOMj. noneotftd

Kp«atemrangarnaib between Reuters Hokfings or Reulurs Limited ond too* respuetn

.fiTaie
Whia,J51™
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Statutory and general information

1 **
\

K. Offer forSHe Agreemawt
• B^Afreen^dated tSthM&y. 1«*4 {the "Offer for fetaAgreement") betweenmES£2™t hotefere ofB Shares ol the Company whose names are shown

Jwwjme 'SniB shareholders"), and (5) toe tssung Houses. conditional, ntarasa, upon the
BBWM ot the ConvnvDeng admitted to Dw Otoal ListbyIho CowcS offTho Stock
Exchange not lata Dwn 1st .tone, 1984:—

W BW&wnahoirahiiwBore^ Shares ("the Subscribed
B Stores")and to purchase from S«kng Shareholders a nUrwnum at 28.00Q.00QB
Shares aim a maximum o> 77,800.000B Shares. eBhough these numbers may be
reduced to lha extent that any of such B Share* wo. with tho consent ot the Company,
*^^fltfWfXoposedU.S.O«a«g;

® ttesubeatottonandpuraiase price payaHeby the tewing Houses to tho Company
3nd the SeCng Shareholder* sfaUbe attainted by deducting from (he Striking Price
or. il the proceeds racetwed from this Peer lor Sale are tasutfidertlo pay the same.
frgrn Die proceeds of the U-S-OGemg, toe due proportion ofa sum equal la trie

aggregate of £?£58,500 (out of which Die tssiMig houses wffl pay on inderwniing
fommeeipn ol two per cent on the Mnknum Tender Price in respect ol 57.000.000
uftdfcwnBenB5hares and a tee to the Brokers to this Otar lor Sale), an amount
wwiralflrt to the commission payable to banks, broken and cfrere referred to in
rPracetkra tor appficatien". on amounl equal to one per cent, on Ihe Sirikrig Pnce cn
any &£haras.soid under this Otar tor Sale and en amount equal to the reasonable
wperoes of me tesung houses and the tees and expenses of the Recewmg Bankers;

() the lattay to ttwtssUng Houses under indemniHeagiwn by the Company and Sefcrg

SharetMlders shal, with ne excentan oi the 1 .000X00 B Shares held by sBSeles ol

WartXTQS and referred to heren.be in proportion to the number otSubscribedB
Shares and purchased B Stores sold under Dris Oiler lor Sate, but the Company has
agreed to indemnify tne Settig Shareholders in respect of any such BabMy to the
bsuing Houses exceedng Ihe proceeded sale lecatod by the 5eSng Shareholders;

fwj hsurancepren*jm6iotafcig up to £225,000 and 5960,000 payable in respect of
insurance covering the Issuing Houses. U£l lMenwttef&, the SeBng Shareholders
and Ihe Company are payable as to 95 per cent by the Being Shareholders and as lo
ftre per caraL by tha Comcany*

The Sefflng Shareholders Isted beneath their parent company, where appropriate,
arxl the meMiwn number o)B Shares agreed to be eoldpy them lo the Issuing Houses and /or
the IL5. Underwriters, are as loflows:

—

Maximum number
Saffing Shareholder of B Shares

Associated Newspapers HoUngs pic.
AsaodafadNawsnaiMrsfirn.ypir 8,934,236

BPMMoMngsPfc 1,600.036
The Burtort Baty MOM Limited , 406.984

Bristol LWted PressUmtod___^„ .. 811 £40
Ctontory Newspapers UmBecl 150,003

Courier Press (HokSnge) Untied
lyxltnq Pirf^-aKrm t Irmtert

. . 161 £23
Ctaobrien Newspapers Group Limited — 311 £27
The Oafy Telegraph United 4.000,000

Eastern Counties.Newspapers Group United 1.823280
East Arglan Daffy times Co. Landed. 1 ,623.280

ReetHoMngePl.C.
Express Newspapers pic , 891330
Scottish Express Newspapm Untied — 8ii£40
SouthWaleoAr^JS Limited - 811,640

Forman Hardy Holdings Untied 811.640'
TheGuerdon and ManchesterEvening Newspic 3.040.642

The KaBaxCourier Untied 609£35
Hr^l.Krtl ARww limited.

! 405.020

Home Counfias Newspapers pic — 550,013
Iridependert Newspapers Urged — ,... 600.014

Internal* ,61 Thomson OrganisationPLC
Thomson Regional NewspapersUmrted

, 12,445,142
Tta Irish News Untiled,——. 202 910
Irish Pressgmrfed : 378,765
The Irish Tram Untied - 202,910
Joseph Woodhead& Sons Limiled^,

,
, 500.012

KLL.^idah —- , ; 566,250
Kent Messenger Untied . ^ 481 £3

1

Liverpool Daly Post & Echo pic .. ,... . 1,055,132

Lonrttople .

TlwObserverUntied- 174,754
George Outram A Co. UmitwH .— 182£16

Mercury Securities pfc

Swafiow Investments Ltd (note)—— 15.790.378
Wartmtco Nominees Ltd. (note) - - 999.998

The LScSsnd News Association United
Shropshire Star Untied— 161 £23
Express & Star Untied — 161.623

M.E. Nelson —- 679.500
North Wales Newspapers Limiti-ri ..., — - 600,014
OrrPotoekiCo.Linfled 201.624

S. Pearson & Eonpic
Tha Fvmncial Timas UmJeri

,

—

T
. --

, 602.827
Weslmkuler Press Untied - 3,248.568

PnrtiinOTShAfiairiartonriNeiM^p*^^
,

2,000.048

Maximum number The everrise price cf on octal wi be notless Bwnfre fair matkef value of the B
ol B Shares Shares on Pie date toe Optra is granled. Thr holder ol theoption is reauired to conbfcuie loa

separate savings eccourf (a "aowigs act curt") under thepension or proflt shamg plan in

wtwh the nolaw Isa parKsparrl aims nor in excess ol me U S. doMr eouwalent ol ihe
nuxaruii sum thatmay be contnbuted under the SAVE SCftehte wtech a prO(eetedat the date
otyani ol tne option lo accumulate with interest over a five year period to asum (the

'Projected Accwnutetai") equal to 90 per cent, ol toe aggregate amount required lo exercise
inM ine option granted Subject ic certan exceptions, an option grained pursuant to the
tnrenlnre Pan must be exercised wrthin six months after the expiration ol toe Mto anniversary of
the dale ol yanl The optai holder may use part or aB of die Projected Accumulatan intha
savings accoull in e«ertislngltv* option In addition, the Company or one ol ils subsidiaries wffl

give each oolionhokief at me hme ol the exercise of an option a cash bonus wtveh, alter

dettociwn ofu S tw. *t» be equal to 10 per c«iL ol toe exeicee pnee cd toe option.

(r*0 Share option schema lor non-U.K. and non-U-S. employees
On 2nd May. 1 984. the Company adopted a Save As You Earn Share Oofon Scheme

pusuant to whichften-lransterable options loacaure B Shares may be granted on or before
10 years alter the Gslkvj dale lo employees ol tne Group who are not to part^aie n
toe 5A1E Scheme or toe tocenlivc Plan. Subject as aloresatf, this Scheme is subSlahhaVy fi

the same team as me 54YE Scheme, except that tne sawnqs reticle is to be an appropriate
financial or savings eistmitra in a ny country tottwr than toeU K. or theU 5 ) ctesignaled tv toe

Company andviwtich Group employees are emptored. ana that toe savings pwntited write
of an equivalent amount In Ihe relevant currency to those permitted under toe SAYE Scheme.

(hr) Share option schema lor sonior mecutives
II is also Wended lo introduce a share option scheme for senior executives ot

Reuters. The approval of shareholders w# be sought lor such scheme.

M- APR Faculty

Being gvareholder

ReedfntemaKonalP L C.
Meior Group NewspapersUntied.——..« .... 6 235 807
Berr sws West MxAands Limited. 324.336
Essex Ccxnty riewsoapas Untied 243.252
Noritwm Counties Newspapers Untied 243,252

G McG. Renlrc-w 513.400
r-carbwough A Distit t Newspapers Umiled 275.006
ThomaoCiostve A Co. (HciSnssjUmiiecl., 446,402

United Newspapers pic

&»^poot Gacette & Herald Lrrtied — 81

1

£40
T hv Northamoloo Mercury Co. Untied 791 .34?
6fwiteWNvwst«apefsL»nfled - 1.623.260
U-ited Newsoeper>. PubHahonc Limiled - 811.640
Tort-shre Posf Newspapers Limiled 1 .623^80

YaMendon Investment 1 ae.1 untied . 2.300.056

Note: These holdings rcsuttad Irom the lolowing transadions'

—

(i) toe aubscicilion by WarUrao Noniffiees Ltd. ("Warbmo")andSwalow
tnvesimeras Ltd ( 'Swattaw") cd 500.000 B Shares (being toe mares issued at
par prior to regelrabon o> the Company as a puttc Imvled company), increased
to 1.000,000 B Snares by Ihe capitalisation issue whch took place on 8th Mby.
1904;

(!) the purchase by SwaDow from AAP ol £3.560T SlocV in Raulers L intiad prior to

the reoigantsalion as a resuSot whth SwaPow now notds 1 3,439.000 B Shares;
and

() the purchase by SwaBow from MZFAol £625 "C
1

Stock toReufers Limited prior to

the reorganisation as a result ol which Ewalow now holds 2£59,37B B Shares.

Under toe Otter lor Sale A^eement, provided toal tne Oder for Sate and 'or the U.S.
Ottering shal take place, the Company wti etteclivetv receive bv way ol addtnnal premum on
the B Shares relerred lo in paragraph (il and subscrfced by Ihe lssuivj Houses an amount
equivalent to (he tfifference between the amounts paid by Warburco end SwaDow for those
shores and ihe amounts which wcuid have been pax) lor them by the issung Houses had they
been subscribed under the Otter for Sate Agreement.

L. Share Option Scfcemes

tO Share option Bcheme tor U.K. employees
Cm 2nd May. 1 904, the Company adopted a "save a s you earn" share option

scheme (toe "SAYE Scheme") pursuant to which non-transierabte options lo acouire B
Shares may be granted on or before toe dale 10 years alter the date on which the B Shares
are admitted to the OSual List ol The Stock Exchange (the “feting date") to employees ol'tha

Group, including Executive Dxeclors ot the Company, who are subject to Unted Kingdom
income lax (and any other employees who are permitted lo partepate in accordance with toe
relevant statutory provisions in toe accretion ol the Drectors) and were employees on toe
3<st December preceding the date of rwilalion to apply tor options. The ma>Jnun number of
B Shares toal may be issued under toe SAVE Scheme and an other share schemes ol the

Company (induong the GOiemes loru S. employees and tor non-U.K and noMJ.S.
employees desertoed in paragraphs (ii) and IS) respectively) is the lesser of 35,000.000 B
Shares or 10 per cent,of the issuedB Shares of toeCompany Irom time to One. unless the
shareholders ot toe Company in general meeting otherwise approve. The number of shares
subject to options lor whichapplealiona may Pc made under the SAVE Scheme is sttojeci lo

toe asaeton ol the CtiecJors. however, al persons who apply lor options wflt be granted the

number of options lor wrath appkeatat is made (subject to cartam adjustments in the event
applications exceed toe number ol options available and provided that ihe mnmum and
maximum savings intis set out ai the SAYE Scheme are reached and not exceeded). It is

Intended that toe xtiiat invitation to apply lor options wii be made witotn 4 2 days alter the fisting

date.

The exercise price of an oolior will benot less than 90 per c wit. ottoamiddte market
price ol the B Shares quoted on The Slock. Exchange dunng the three deabng days
immedatefyprecedng the date ol crani (subject lo adjustment in certaxi circumstances). The
holder of toe option is reoured to enter Mo a five year SAVE contract with a butifcig sooety
despialed by the Company pwsuanl lo which the holder agrees to seva a certain sun frvtKily

not n excess ot £50 per month and sitojecl to ncrease by the CMectora to a maximum ol £1 50
per month]. Subset to curtain excepluns. options must be exercised within six months after

the expiration olthe holder 'sSAVE contract, using only the SAYE contract proceeds.

00 Share option scheme lorU.S. employees
On 2nd May. 1984, toe Company adopted an incentive share option plan (the

Incentive Plan"). Pursuant to toe Incentive Plan, non-transfer able options lo acqure B Shares
orB Shares represented by ADSs. may be granted up to 1st May, 1 994 to 'employees of the

Group who ore either U.S. citizens or. subject to certan exceptions, paid m the U.S. and who
were employeeson the 3t si December preceding the date ol gram. Themaximumnumber of
B Shares that may be subject fa optionsissued undextoe Incentive PVan ic firttied to thelesser
of 14,000.000B Shares(or equtvalenl x> ADSs) or 10per cent pt Ihe issuedB Shares. > is

intended trial the initial invitation to apply for options wibemade within 72 days attar toe fisting

date.

0) ADRs
Arrangements are being made lor the registration wdh the U S. Secvdies and

Exchange Commission of ADSs. and with Morgan Guaranty Trusl Company ol New York {(he

"Depositary") tor the issue ot ADR s. The Mention is that each ADS wi represent sn B Shares.

The drrangemenrs relatino fo fhe issue of ADRswj come mio effect when toe registration

siaiement tiled with toe U 5 Secwihes and Exchange Comrrvsstonbtccrnesetleciive, which is

evpecied lo be on or about 4lh June. 1984.

(U) Deposit and withdrawal of B Shares
The procedue lor toe issi» ol ADRs wD involve the deposit ol 0 Shares with the

Depositary's principal London office, whereupon toe Depositary win execute and ctefeer at its

Corporate Trust Oftice. 30 West Broadway. New York, New York 10015. ADRs lor toe number
ol ADSs i>dolng lo tne deposited B Steves. Cxi surrender of ADRs. hotdeis of ADRs mi be
entitled lo detrery ofB Shares represented by fhe surrendered ADRs.

(iii) Voting
Upon receipt ol notice of any meeting of the CompanywNch holders olB Shares are

enWted to attend, too Depository wd send toe information contained m such notice to toe
holders ol ADRs. At toe clone of business on a date speeded by toe Depositary, such holders

of ADRs wii be entitied, subject to toe Artistes ol Association ol toe Company, lo entrust toe
Depositary how lo exercise any letelwe volng rights. The Depositary wfl endeavour to vote in

accordance With rorKfecretcndry written instructions. The Depositary wfl not exeruse any
voting rights unless il nas received such ns(ructions so ip do.

(hi) Ownership roatrici Ions

The Depositary is empowered lo and has agreed lo use reasonable efforts !o

cooperate wdn toe Company in enlorong the restrictions ol ownersho of B Shares contained

in toe Articles of Association, tor wtedh purpose the Depositary and the Company may treat

ADSs as il they were toe B Snares they represent.

(v) Amendment and termination
The ADRs and toe arrangements wWi the Depositary (the "Deposff Agreement") may

be amended by agreement between toe Company and toe Deposiary. and each holder ol

ADRs wW be bound by any such amendment. TheDeposit Agreement may be terminated 6 Dm
Depositary resigns without a successor, or may be lermnated bv toe Company. FoSowing
termination the Depositary wfl only coiled dividends, and sen ngiff ; on rights issues, and w8
deWet deposited B Shares and related drridends and rights issue proceeds m exchange for

staiendeied ADRs.

(vi) Charges of Depositary

The Depeatarywflcnarge anyaDpficant £5.00 for each 100 ADSs (or fractions

thereof) represented by theADRs issuedor stnendaed. TheCompanywB paycerlan other
charges ol the Deportary and those ot any regslrar or ccnegistrai under the Deposit

ApeemenL

N. Contracts

The [otoefrvg contracts enteredMo by toe Company or a subsidiary within the two
years immediately preceding toe date of this Oiler lor Sale, otoervnse than in the ordnary

course ol business, are or may be material-

—

(?) the Otter for Sale Agreement. See ICOffet for Sale Agreement;

(a) the Deed ol Mutual Covenant 5ee D. Deed ol Mutual Covenant;

(b) Agreement dated 3rd May. 1964 between toe Company and toe members of PA
named in toe scfwdute thereto relating to the acquisition by toe Companyol ail toe

Second Preference Shares and B Shares ot PA. See A. Share Capital

(w) Deed of indemnify dated 3rd May. 1984 between toe Company and PA whereby,

notwithstanding lhatboto parties are members ofthe same groupfor the purposes ol

corporation lax on chargeable gains und development land tax. each party shall boor

its own are! its subsidiaries' SabAties and Mtemrates toe other therefrom;

(v) Agreement dated 7th May. 1984 between toe Company, PA, NPA members. AAP.
NZPA. Swallow Investments Ltd., the Executive Directors, the trustees of (he

Employee Trust andNPA Nominees relating totne acqtisrtion bytheCompany ofan

the voting sharesot Reuters Umrtednot already owned bythe Company;

(vi) maMenance contract dated 1st September. 1961 (as extended by an exchange of
tetters dated4to May, 1984) between Reuters LimitedandCaMe & Wrdejs (Kong
Kong) United relating tothe maMenance ot ReutersHong Kong data centre lora
conuckratKin which vanes according (o toe amount oi services provided, and

(vi) tou agreement rutenaJlon parugruph(xx}o1 J.Certaxi transactions with Houtore.

O. General

M OearancBitiavebcenobl«TOdundcf section 464 ot the titeomo and Corporation

Taxes Act 1970 and under section 00 ol toe Caprtal Gains Tax Act 1 979 m relation lo tin Offer

lor Bate, the U.S. Dtierxv). toe Special Employee Otter and toe transactions by wttch toe

Companyacqwed shares»iFtet9»«r5Lp(THedanaPA.

(*) The Director's are satisfied that, taking account pi the net proceeds ot too issue df

the shares being subscribed tor toe purposes of this Otter tor Sale and ol the U 5. Offering, too

Group wii have sufficienl working capiat lor ns present requxements.
(«)S G WartxxgS Co Lid i&req&ieiedin England (no 2926891 ard its registered

'

office is ai 30 Gresham Street, London EC2P2EB Tl M Roihsonxd & Sons Limned is

registered in England (no, 926279) and its registered office is alNew Court, St. Swithal'S Latte,

London EC4P dDU.

(wl Neither the Company nor any ol 4s subsidiaries has. so far as Die Directors are
aware, any Motion or dawns of material importance pending or Uveaiencd aoaxisl it.

(v
)
The expenses ot this Offer lor 5ale, e» ctodtog c opdal duty pi £540.003. calculated

on the basis ottoeMiremum Tender Price and assuring al mo B Snares (ssuoabv toe
Company are sou m tne Oiler lor Sale pm vrdutknq protessxxuf lees. prMra and advertising
cosls and The Slock E* change felng lec. ore eslnuled to amount lo £2.400.000 and aio

payable by toe Company. The expenses c4 the U.S Otter rg, mduoxig pfoleswui fees,

printing and other costs aie eslxnaled to omouni to £2£00.000 and oru payabte by the
Company. The pretonnarv expenses Of toe Company arising 0x4 cl Ihe reorgaresobon
(mdurfing suntty professional, advisory and other expanses xicur red Dy PA. NPA and certain
members ol NPA and an, bauble to the leorgansalicxr amounting to £470.000) art- estimated

lo amount to £1 ,400.000 and are pav able by the Company.
(w) The mxwnum amount which must be raised bv toi> issue of toe B pharos now

L«ing offered m Du Offer for Sale and IheU 5 Offerng in retalun to the mailers specified n
paiagraenatatol Part 1 dine FcurmSchMuletoirveComparwsaAcI 1 948 a Cl .400.000.
reputed lor the paymeht ot toe prefiminorv expenses of toe Company.

(n) The amount payable oo appV Jlon on each B Snare is ihe amount tendered per
share by toe relevant aopficant. being not less than Ihe Minimum T endcr Price.

(vil The documents attached to tho copies pf this Offer lor Saledetivered to toe

Registrar of Companies lor rogi&iiaton were cook-s d the Appfccahxi Forms. Bv? written

consents referred tom paragraph |mJ, toe suremom by Eund-y Hjrrtyn setting nut toe

adgustments made in arrivng at the fepixes Lontamed <n meW n-port (as tvl pA herein} and
giving the reasons iheretor. and copies ol toe conir.icfs feted in N. Contracts.

Iix] AppticatJuns tor me B Shares now offered tor sate must be reci.wed bv 5pm on
Friday. 1st June. 1984, except toal appfea Iras despatched bv post and received not Liter

than 10 a.m. on Salixtliy. 2nd June. 1984 uni be treated os valid.

(*) A CettibcaU.- ot Exemption has been granted oy toe Counc4 ol The S-tock

Exchange purcutoltosecion 39 ot toe Companies Act 194S.

(xi) Certain ot toe financial intormalion containedn tote Offer lot Sate constitutes

abridged accoums as defined by section 1 U8i ol the Companies Act f 98 1 . These abridged

accounts have been prepared Irom toe tul accounts ol De Company's subsidiaries for each
cf the hve financial years to 3rd December. i903wtvchwcicprepa>i?dundm section t ol uvs

Companies Act >976. whch (save- as mentioned n the Accountants' reportt have been
dtfivered to toe Rerystrar ol Comporxc-s andonwhich Birder Hjmlvn nave made reports under
section 1 4 ol tha Companies Ad 1 967. Each such report was an unqualified report wiDrm the

meaning ot section 43 of the Companies Act 1980
(mi) Baxter HanVvn nave gwen and have not withdrawn their written consent to toe

issue ol tins Offer for Sole with tot- nckisraoMhc* letter and repor land toe refurenK-s thereto

in toe form and context in when they are nctedod. Bacon & Woodrow have gwen and have not
withdrawn toer wntlen conseni to toe issue of ihn Offer for Sale with me inclusion or toe

references to Drum in Die kvm and context r which Drey are raludrd. AsianAppraisal Pi4

Limted have o>von and have not withdrawn dm* written consent lo Ihe issue of to& Offer tor

Sale with Die inclusion therein ot the nrluunces to Drar vi toe form and context m which they
are Inchxjed. Jean Bnviel and Theny Lejeunc have given and have not withdrawn toexr written

consent lothessue of Drer Offer for Sate wrto Dw nclusion ttuaumof Die rehtenCxi to Diem n
toe form and contextm which they arc included.

(m) The B Shares w8 not Be "wider range investments" within the meaning of toe

Trustee toveslmenls Act 1961

.

P. Documents airaHaMe for inspection

The lotowing documents, or cocxcs tourcol, mav be inspected al toe offices o:

Linklaters& Panes, BarrnglCin House, 59-67 Gresham Street. LondonEC2V 7ja, ourng usual

business hours on anyweekday. Saturdays and puttee nofcdays excepted, unlJ t st June, 1984
or until Die Appbcalra List closes, whichever b toe later.—

(r) Ihe McnxxandaandArtidesof Associabonot BwCompany, ReutetsUmied and tho
Pounders Share Company;

fS) toe NPA Sraruhoiders'

(S) toe audited consofidatod accou-ils ol Reuters Urrvted for Ihe yearsended 3fct
December, 1 982and 31 st December, 1983;

(nr) the Accountants1
report and toe statement of adjuslmenls relating thereto;

(v) the written consents rclerred to in paragraph (xxlolO. General.
(vi) a copyof Ihe Prefimrary Prospectus filed with Die U.S. Sccintiea andExchange

Commissionm connection wito iheU.S Offering;

(vi) toe Rules of DieSAYE Scheme, a copyol too Savings Plans and the Incentive Flan and
toe Rutes of the share option scheme tor non-UX. and non-U£. employees;

(vS) toe contracls feted in N. Contracts;

(») the letters relating to Die profit forecast, and
(») drafts ot toe Deposit Agreement and the agreement prcpoced to be enteredMo

between, nter ale, toeCompany and the U.S. Underwriters relating to toe U.S.
Offering-

Doled 15th May, 1904.

Procedure for application r
No parson receivinga copy of Hi Offer(or Sale and/oranAppfcaGon

Form anyterritoryolfier than the UnitedKingdom maytreat (he same as

consenting an invitation to him. nor should he to any event use such Application

Form, unless in the relevant territorysuchan inMtatian could lawiUfy bemade to

him orsuch Form could lawfuffy be used without compliance with any registration

or dher toga) requirements. R is the raaponsMOy otany person outside the Unded
Kingdom wishing to make an application hereunder to satisfy himsotf as to Ml
observance o( the laws ol the relevant tomtory in connection therewith, tnefixfing

obtaining any governmental or other consents which maybe raqured or observing

any other formalities needing to be observed in such territory. No appficabora win

be accepted from U.S. persons. "U.S. person" means anyindmetijai who is a

national ot or resident in Ihe United States, its territories or possessions or any

corporation, pension, profit-sharing or other trust or other entity organised under

or governed by the laws of the United Stales, Hs tenitories or possessions orany

political subdivision thereof and shaft include any United States branch ot a
non-U,S. person.

Appfrcations (other than those on special forms provided for auafifying

employees and pensioners of Reuters Limited and <1s subsidiaries) must be for a

minimum of 100 shares; applications for up to 1,000 shares must be in multiples of

1 00 shares; overl .000 shares and up to 5,000 shares in muffiptes of 500 shares;

over 5.000 and uolo 10.000 in mutopies of 1.000 shares; over 10,000 and 1431o

1 00.000 in muftiptes of 5,000 shares; and above 1 00,000 shares in multiples of

10.000 shares.No appteationlor any other muftiptes of shares wl be considered.

AppBcahons myst be made at Ihe Mnimum Tender Price or at any higher

price per share whtch is a whotemuttipie of 2p.

Applications may. however, be made at the Striking Price if the amouti

tendered is not too than £200 and must be a muKipteot £100 with a.maximum of

£1 ,000. Appfccations (other than those at the Sfriking Pnce) lodged without a price

being stated win be deemed to have been made at the fiAremum Tender Price.

Applications, which wB be irrevocable until 11th June, 1984. must be

made on (he Appfccatkm Forma provided. Photocopies w« not be accepted.

htstrectiooi ferdefiyeryand paym—t
The Appficatton Form must either be sent by post or lodged byhand

logethar with the appropriate payment as follows:

—

BY POST:—
. Appfcaiions shodd be posted so as to be received got later than

1 0 a.m. on Saturday. 2nd June, 19M to either ot the addresses as toftows>-

either Bar* ot Scotland, New Issues Department. P.O.Box 267.

38 Threadneedte Street, London, EC2P 2EH;

or BereJays Bank PLC. New issues Department. P.O.Box 123,

Fleetway House, 25 Fanjngdon Street, London. EC4A 4K).

ORBYHAND:—
Apf£cations should be lodged by hand so as to be received not later

than 5 pjm. on Friday. 1at June. I984astotows:—

Jn London: either Bank of Scotland. New issues Deparbrienl, P.O, Box 267,

38 Threedneedte Street, London, EC2P 2EH;

or Barclays Bank PLC, New Issues Department. P-O.Box123,

Fteetway House, 25 Farringdon Street, London, EG4A 4HD.

ki Edinburgh: Bank ot Scotland, Registrar Department. 26a York Ptace,

Edinburgh, EH1 3EY.

Each appfcation huh!beaccompaniedbyBSwaraledvequeor^^^

banker's draft, drawninatertingona branch in England. SCTttand.Wales.Normern

fralflnd. the Channel tstands or the tste otMan ot a bank vrivch is either a mento^ of

the London or Scottish CteerinQHouses or which has arranged ter itscheques and

S^s*aftGiobedearedttvou^thefac*Besprovld^^tnerr^TtosofthoM
CtearingHouses (and must bear the appropriate sorting codenumber in me top right

handcomer )
made payable lo' ’Reuters Offer lex Sale“and crossed

TTK^lssuffTg Houses reserve the right fo instruct

present aflch^s?s»xltiankor
,

s draftshxpaymenton rececri and to retanLeflurs

SSSafS5555S3aS2^^
*cconpeniodlwachequewifMnsMutaawaTrantythatthecheQijewabelwloured

on first presentation; attention is(Sawn totha declaration inlhaApplicationForm to

thataffect

Mi)iof»ocifrtanca

Sut^ed as aforesaid and as mentioned bdow, app&catkxtt wii be

accepted on tho Mowing basis:—

1, Al shares torwhich appficatons arewho*or party accepted wii be sold

ai the same plica (Ihe "StnWng Price"), whteh mil be not

MMnum TcndeiFrice, The String Pnce w4 not rwcessarSy be the tvgnest

phw gl suftaert ^plications (ffictedtog app*cat>ofK at higher

prices) are received toewer the total number erf shares altocated to n«
Offer for Sale hdecidinfltheStraiingFfriceandtftebasisofaBa^onffhS

issuing Housesw# have regard. Wet a***,w the reservation of suacwm

snares torany U.S. Offeringaf. as nearlyas practicabte, the ainiepneeas

»W StriktegPnw and the need to eslabfish a reasonable marketm tne

shores in (heUntedKingdom.

2. Thete5tfngHoose5rescTvetherigWtoretosearfyapp^^ h »J»te or

part regardless ot the application price; imApte or suKperriednu^e
apptcaitons are habte tobe rejected. Apptcations for shares at prices less

tivjn the Sfritdng Pnce wit not be accepted.

than the SlrAing Price wii not be accepted.

3. The Slr&mg Price and the basis of allocation w3 be aruxxjncsdon or as
soon as possible after 4th June, 1984

.

4. Preferential consideration wffl be given lo applications received from
quaitymg employees and pensioners ot Reuters Limited and its

subsidiaries for up toa total of 3,000.000 shares it made on toe special

pink appication forms made avafabte lo them. These win specify the

amount ot money to be expended (up to a maximum of £4 .800) at the

Striking Price rather than Ihe number of shares applied tor. In addition, such
applications may specify the maximum price at which toe applicants are

prepared lo apply lor shares.

5. Up to one ttvd of the shares sold under this Otter tor Sale may be allocated

on a preferential basis lo selected applicant for large nonbers at shares

at the Striking Price, al toe discretion of toe Issuing Houses.

General

Acceptance of applications wffl be conditional upon toe B Shares of toe

Company issued and now being issued or offered being admitted lo the Official List

of The Stock Exchange not later than 1st June. 1984 Monies paid in respect ot

applications wrff be relixned it such admission to Ihe Official List has not been
granted by that date and. n toe meantime, wrH be retained by toe Receiwng

Bankers in a separate account.

If any application is not accepted, the amounl paid on application wii be

returned in fufl and. it any application is accepted for fewer shares than applied tor

and/or A the appficants nave tendered more than toe Striking price and/or it

appficants tendering al Ihe Sfrffung Price have not been allocated shares which

absorb toe money tendered in tul, toe balance ot the amount pad on appiralion

wffl be returned, in each case by cheque through toe post without interest. It is

expected toal Letters of Acceptance wdJ be posted lo successful applicants not

later toan Friday, 8th Jute, 1984.

Lettersol Acceptance will be renounctable upto3 p m. on Tuesday,

1 7th July, 1 984. The B Sharesnow bang offered lor sale wffl be registered tree of

siamp dutyand registration lees in toe names olthe purchasers or persons inwhose
favour Letters of Acceptance have been renounced provided that, in fhe case of

renunciation, Lettersol Acceptance duty completed in accordance wito toe

instructions contained therein are lodged for. registrationon or before 3 p.m. on
Thursday, 1 9th July. 1984. Share Certificates wffl be despatched not later then

T hursday. 1 6to August .
1 984

.

Application wrH be made lo toe Council ofThe Stock Exchange lo authorise

dealings in the Letters ol Acceptance and dealings ar e expected to commence
shortly after Ihe basts ol aiocation is announced.

Dealings prioT to receipt of a Letter ol Acceptance w3l be at the

appfcant's nsk . A person so deafcng must recognise the risk that an application

may not have been accepted to the extent anticipated or al al.

The issuing Houses wffl pay to recognised- stockbrokersandbanksintoe

United Kingdom and lo other financial institutions outside toe United Kingdom

accepted tor this purpose by the issuing Houses a commission of 3l per cenL of

the Striking Free on acceplances m respec 1 ot applications (other than

applications on special forms provided lor use by employees and pensioners)

bearing their stamp. However, no payment wii be made to anyone who would

receive a total commission ol less toan £1 0. AS documents and cheques sent by

post wffl be sent at the nsk of persons entilled fo them.

If making an application (other than a Striking Price Application)

insert the number of B Shares lor which application is made in box (1 )>

the prkM par B Share tendered m box (3) and the amount tendered In

box (2L. If making a Striking Price Application insert the words “Striking

Price" in box (3) and tha amount tendered in box (2).

Copiesof thisProspectus wito Application Forms, onwttictialone

appica lionsmaybe made, may be obtained from:

—

&.G. WarburgAGa Ltd. N.M.Rothschfld Cflzonovo & Co HoareGovatt

30 Gfesrtam $Jre*t A Sons Limited ICToXiririSuieYerd Limiled

LondonEC2P2EB New Court LoridcriEC3?7AN HeronHouse

St.SwitonsLane 313 -325iteghHo(b«n

London EC4 P 4du London WC1V7PB

Bank ol Scotland
3rd Flow

55 Old Broad Streel

LondonEC2P2HL

Barclays Bank PLC
New fe&ix-s Department

POBO-123
Fleelxay House

£5Famn-3'3or -treat

LondonEC4A4HD

andal toe foltowffruj branchesof Bank ofScoltend:^

—

DfHldMK Edinburgh:, Glasgow:

53Cosue Street 11-1 9 Ref-Ym Street Reo-jire* Department 1 lost. Vincenl Street

AberdeenAB93AJ Dundee EDI 9AU :6a YciWr-ia:--

taromiriEHl 3ET

andatthe following branches ot Barclays Bank PLC:—

Cie;>gonG25EJ

Stock Exchange Birmingham: Bristol: Cardin.-

PO Box 34 PO.Bo* 69
GAngdCoul 63Co*mereFii>w' 4-r-Cc-m si.-tt*.-: 121 Cueen Street

Throynoi ion ShwH
London EC2R7HT

BimwrghamB326Y b.-ijlC.'bLrff i'AJ C&rOhilCFI 1SG

Leeds: Manchester; Nowcnsttortipon- Southampton:
37ParkRow PC Bt>» No. 35” Tyne; FO.Bo.2

L LSI IKS 17Ywk Street

ManchesterM60 2£JJ

PO.B;*ric. ica

Cd«irigwcoc5:reet
fite,vcasito-dpon-Tyne

f£i?5lCA

30H*snSiret.)

Soutnanpton503 7AB

Application Form
"1

AupacxGaaalof 1tMBOiUliOT(LJ*4«l Vrffocl&MM&MwaXxi'odlDi-MlaBiBlbvrBcfltHdCirSp.aLiMFilctty. Iti-Arfi*. leexitMlxgilMiHxniXItMOPOxiinriXlliaApiiAcxHonLIol). fficixillxxIaiiOllcaiUMnitexpxrcliadliypoottiiil

(•cm* aw IM«i nwx 10 aix. oa Ua*r.W Jim. ffiW «" X*MUMh wM. DMWa or MtawyMXpoltOWe*Fow mm ml am mam "IxMfeM XuMmoT. Plxmwrtl uwm * XeoKaiXn Fgmn kmm anMpMd.
*eakjM*xrcskOT(pvMM!«diBM*<mi9a»iiiximiaai<wM<IMM,iixfciRV AxcoauirmiMarlimairUuilnxeiJUonxH^BKXAKifaXviFiara. Cneamr.MiaiMrxd iaaffi »ixaiPXbiD*mMi>'Uninsa>jiHrKn«iCi>MniL
Eccxnrex wxwi. Moran, MxnU. nt CnMxaMmin Mem M«r <* i tw* jnwnnriTCUMgnci&c'aixCMnrehmacf dx«KiiiMi.aninoM W O cMoumnonaBMi-i irw. BHC(»imi«in'ulnv.xiM
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Reuters Holdings PLC
(Rspstered in Ei>affindixjrt«r 1796069]

Offer for Sale by Tender
*>y

S. G. Warburg & Co. Ltd. and N. M. Rothschild & Sons Limited

of 57,000,000 B Ordinary (Limited Voting) Shares of 10p each at a Minimum Tender Price
of 1 80p per share, the price tendered being payable In full on application

(1) AppfeaEons (other than Sfrfcng Price Appfcatons) nwst

be (or a mrtmiri of 100 B Shares and trierea tier lor Dw
fcJowrnfl irwHiples Ot B Snaiar.—-
Appfeations lor— h mutBples of.

—

over 100 shares and uolo 1.000 shares: 100 snares

over (.000 shares and ip >05,000 snares: 500 shares

over 5£00 shares and uolo 10.000 shares; 1.000 shares

ovtf 10.000 shares and up to 100.000 shares: 5 000 shores

over 100,000 snares; 10,000 shares

(1) Number otB Shores tor which

acpEcalion is made
(2) Amount enctoaed

£

(2) StririQ Price Apofcations must
be (or a mirtmum of £200 and a
miffKric ol £100 wtri a maximum ol

£1 .000.

(3) Price per B Share al uffffcfi

appficatiori is made P
(3) ETTHER the tender price (being I80p or a higher price •

bemg a wnokr muiuple ol 2p|

OR the words "Stiff.ng Price" (rf Die appfccation is for

not more man £1 ,000 aggregate amounl).

To; 5. aWARBURG & CO. LTD. end N.M. ROTHSCULD & SONSLMTED
l/We enclose a storing cheque or oanker's draff payable to "Reuters Offer for Sate” for Ihe above mentioned sum being the amount

payable in (id on appfccation lorme staled number ol B Ordinary (Limited Vohng i Shares oil Op eacn (the "B STiares' '1 or Heuiero MoicfcnosPLC
(the "Cwipany")a( trie pnce per B Slwe mdicaieci above, or. as tne case maybe, Ihesumpayafileonmy/ourStnlungPnceAKtecabanand
l.-we offer to purchase that number ol B Shares or tou number ol B Shares (hat amounl «nfl purchase at toe Staking Price and l.'we agree lo

accept Die same or any smafier numbern respect of wrecri (txs aopfeaiiomnay be accepted olthe Strikra Pnce upon (he terms of irv uiter for

Sato dated i5to May. 1964 and subject (ovw Memorandum and Articles or Association ol Ihe Comoany. ['We request But you send lome/us
a iuRy pad renounceaDle Letter of Acceptance n respect ol such S Shores, together wito a cheque lor any moneys returnable, by poal at

my- our nsk lo the first address gwen below and procure toal my.'our namets) be effaced on the regmter of members ol the Company as
holdwlsiofsucnol Die B Snare* alocaiedio me, usiilanv) as have not been diiv renounced.

In consideration ol your agreang lo ac cept and crocess appfeaiwns upon the terms and subject lo the conditions ol toe said Offer (or

Sale. 1/we awee that «ts application Shan be irrevocable unH 1 1to June, 1 984 and But tot paragrapn snaa constitute a coxaieral contract

betweenme res and you whchshai become Mtfng upon oespattto by post or oefiveryoftffe appfe atraiorm to Bank ol Scotland or Barclays

Bankn£.diffycompeted.
l.'We declare thatl.'we am/are not (a)U S person(s) andl/wc am.' ore not applying on behalf o' any such per senfs). "U.S. person"

has tor Dus purpose toemeanng set out in tne Offer lor Sale

.

I/W. xmd.rBt.wd Hurt thfc oonxpl.tio. and daOvary of thta AppKondoa Form. •MampinM by a dmoua
umnllfUr n warranty fbal Hit nrnrwkl *— h *— —

1

1

—

—

*~**— 1 /IM- --»
IT~

Ll-

LatiM^ol AoceptJiib. and any ehfcquw lorany atonaygratom«h I» tarn./a« are baMato b. bald prutding daarrno.
of appicanla'cfaaiVHMand banker's drafts.

Datod 1084 1. Sgnahxe.

Capitate

For c-lfico uoe o^y

1. Acceptance number

rt Number ol 9 Sharec
auocan^a

3. Airiount received

£

4. Amount payaeffo

£

5. Amount rehxned

£

6. Cheque number

2. Signature

Surname and desgrratiori (Mr.. Mrs., fcfiss or Title)

Forenames) (in hffl)

Ad*ess(nhJ)

•Fonnamfi) (infuR)

«S«iuim and dtilg»tieii
(Mrv Mnu. Msa or Titlo)

•Addrfcu (tnfatf)

In the case of (ohl applications all further

appficants must &gn and complele below.

4. Sflnature —— -

Surname and designation (Mr., Mrs., r.tss or Title)

Forenames) (inful)

Address (in ful)

3. Signature

Surname and designation (Mr., Mrs., fifes 01 Title)-

Forenamef s) (in hJ)....... —

-

Add:ess (in fufl)

Any signature on behalf of a Corporation should be ton l o' a diffy authorised official who shoeffd state his representative capacitv. It this lorn is scored under a Power of

Attorney, such Power of Attorney or a duly certified copy muB accompanv this term No re-r^ipi wd be «su«d lor the paymvni on appucatixi. but an acknowledgement wffl be

forwarded ttvougft toe post in due course, either by a fuly paid Ren&jnceable Latter ot Acceptance lor al or part ol Ihe B Snares applied lor and ‘or a cheque lor any
appfccotior morreys returnable, n each case at the nsk Of the appficantfs t.

For office use only Stamp ot aqcnt claiming commissiori VAT Reg&lrationNumber

Acceplonce number Number of B Snares

(Ifnof registered put "NOfiE")

i
I



32 Financial Times Wednesday May 16. 1984

UK COMPANY NEWS

Setback in foods division

but GrandMet shows rise
ALL DIVISIONS at Grand
Metropolitan, with the exception

foods, returned improved
trading profits in the half-year
;to March 31 1981 The foods
^division suffered a decline from
£15-5m to £S.7m, but group
trading profits overall rose from
£l71.4m to £199.lm.

Turnover of this greatly
diversified group—its interests
include Watney Mann and
Truman brewers. Bemi Inns,

' Express Dairies, Mecca Book-
makers, Mecca Leisure, and
Warners Holidays—increased by
£346.5ra to £2.44bn.

At the pre-tax level, there was
a rise from £113.6m to £I47m.
which was struck after interest
charges down from £57.Sm to
£52.1m. The Interim dividend is

effectively raised from 3.23p to
3.7p net, and earnings per SOp
share are higher at 13p compared
with 10.7p. Dividends absorb
£28.9m (£23.3m).

Mr S. G. Grinslead, the chair-
man, says in his interim report
that in the UK the increased
trading profit earned by brewing
reflected the continuing drive of
recent years for greater
efficiency, and the results of the
consumer services division began
.to show the benefit of the re-
organisation of the group's re-
tailing activities a year ago.

Food, bowever. suffered a
further setback, arising in the
'main from intense pressure on
selling prices for cheese and
other manufactured dairy
products.

Hr Grinstead says that almost
every operating company in the
United States increased its
trading profit and tbe results of
consumer products benefited on
translation into sterling from the
effect of the fall of some S per
cent in the average value of
sterling against the U.S. dollar.

In the international sector, the
weakness of sterling against the
dollar also contributed to the
significant advance in trading
profit achieved by wines and
spirits; and hotels started to
make headway after the
organisational changes of the
last two years.

A complete breakdown of turn-
over and trading profit by
division shows: UK—brewing.
£317.6m (£291.7m) and £30.2m
(£26.9m); consumer services.

BOARD MEETINGS
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Investment Trust. Hartwells. Handcraon P; Ikmgton Brother*

roup. Usher-Walker. Witen Invoa- P'e*«y
_Bn . Ponca of Wales Hotels

FUTURE DATES St*9*t* Photograph.es

Interims— Smltn Brothers

Consolidated Company Bulfon- J»°"
oh “,nM

Min Mine M«y 21 Weeks Associates

Gnquemnd West Diamond Weamm Dooars Tea

Mining May 21 1 Amended.

May 2S
May 22
May 22

tJune 5

May 2B
May 21

May 23
May 17
May 24
June 13
May 24
May 21

May 17

May 30
May 18
May 24
May 25

usm bound
[

United Scientific £6.9m at halfway

£550.Sm (£496.9m) and £32m
(£2S.4m); foods, £352.8m (£330m)
and £8-7m (£15.5m); U.S.—con-
sumer products, £S71.9m
f£377.7m) and £60.4m (£43.7m);
International—hotels, £153.4m
(£134.1m) and £S.7m (£6.4m):

wines and spirits, £492.4m
(£462m) and £59.lm (£52m). In

the corresponding period last

year, oil and gas Incurred a

trading loss of £1.5m.

First half tax totalled £48.5m.
against £34. lm, and the chairman
points out that the proposed re-

visions in rates of UK corpora-
tion tax and tax allowances on
capital expenditure, will not give
rise to any charge for deferred
tax in respect of the current
year, nor should they call for
a provision of a material amount
to be made in respect of prior
years.

It is estimated that the net
effect of extraordinary Items for
the half-year to March 31 1984
will be a credit of £10.7m against
a credit of £4.5m.

Mr Grinstead says growth in

the less seasonal overseas
activities of the group continues
to reduce the imbalance between
the two halves of the year.
Accordingly, the increase in pre-
tax profits should be regarded as
a reflection of satisfactory per-
formance to the first half, and
ot as an indication of a rate of
growth to be expected for the
remainder of the year, he says.

GrandMet USA Inc's negotia-
tions with management and out-
side investors for the sale of
Liggett and Myers cigarette
business are continuing.

Since the end of the half-year.

Grand Metropolitan has been
active with the sale of its CC
Soft Drinks business to Coca
Cola, the world's largest soft

drinks operation. It has also sold

its 22.5 per cent bolding in

Pleasurama, a casino operator,
for nearly £27m.

• comment
Taken all round. Grand Het's
progress looks remarkably serene—turnover up by 17 pv cent,
and trading margins absolutely
steady. Divisionally, though, the
ride was bumpier; in particular.
Express Dairies is now paying a
heavy price for being the only
big player left In the commodity
butter and cheese markets to
challenge the dominance of the
MMB. The offsetting bonus was
the remarkable continued growth
in the U.S. consumer division.
The chief contributor this time
was not the Liggett tobacco
business, whose very strong
volume growth in generics was
bought at the expense of fore-
going price rises. Instead, the
star performer was wbat the
group terms its diversified pro-
ducts division—a name not to he
taken lightly, covering as it does
such apparent winners as Liv-A
Snaps pet treats and tbe Body
Tone 300 rowing machine. The
Liggett sale, meanwhile, is still

some months away, but the
proceeds are already marked
down for further U.S. expansion.
Full year profits should now be
in the region of £350m. putting
the shares—unchanged at 340p

—

on a prospective multiple of

around 10.

175 companies wound up
COMPULSORY winding up
orders against 175 companies
were made in the High Court
They were:
Canonsgrove, Constructions

Services (Nottm). William Ling
* Associates, NVA Consultants,
Majestic Recording Studios,
Denton & Tapley, Lensonpam,
John Daly (Plant Hire) andGA Keen.

Sunninghill Heating Services,
JDMC Wholesaling, Dolmur
Trader Service, Pallet Leasing,
Thome Management Services,
The Professional Data-Bank and
Roy McCarthy.

Voltcarry, Wlbau Blau Knox,
Unit Continental, Solent Vend-
ing Services, Primstone, Park-
glow Transport, Lichfield Street
Motors, Bishop Auckland Road-
stone and Fleetclass.
Lansear Building Maintenance,

Curtis Music. Geoffrey Young
(Coin Exchange), Key Com-
ponents (UK). Relations.
Acclaimed, F. W. Musgrove &
Sons (Cleaning) and Kirby
Coachworks.

Roily Toys, Verwood Plant,
M.P. Marketing, Middlestar,
World Cleaning & Maintenance
Services, Master Services.
Clapham Auto-Electronics and
McCann Construction.
Norman Sykes (Builders),

T and A Cooper Contractors,
Camber International (England),
Camber Engineering, Eidonmay,
Gloveplan and Guardglaze.
Motor Cycle World (Brad-

ford), Re-Print (Western), D & R
Sinclair. Homecare (UK). Rye-
land Fabrications, Bejoss, Rite-
build and Berrymark.

Jasperpark, Storec, Fence-
grade. Spa Packaging. Det-
monico’s Restaurant, Maufreo,
Slavland Properties, Albatross
Travel, RP. Reproductions and
W. G. Royles & Son.
Chartin. Property Agents Com-

puter Team, Kingsbury Securi-
ties (Ilford), Newrent Properties,
Localway, Clark Williamson,
A. J. Berry (Building Con-
tractors), E.CM. (Essex) and
H. C- Gilbert And Son.
Leighton Buzzard Packaging

Co., Steadport. Cuta Wear
Separates, Battersea Records,
Conepalm. DJJ.W. Borough.
Intertime Products, Hawain and
Box-Well Packing Company.

E. Birkett, Plimberry, Mentech
Marketing Services, Graphic
Colour Laboratories, Novafound,
Concold Engineering (Installa-
tions), M.V.W. Electrical and
Kenray Catering Company.
Applespeed, S J D Construc-

tion. Etam Kiddies Clothes,
Sarbret, Pearlrose, Limitgown,
Dexterstyle, Hlghgate Bakeries
and Sovereign Furniture Centre.
James & Diane, Parkgate

Kitchens. Adequate Weighers,
Border Bally, Budcrown. Lea-
brooks Coaches, Sandwich Cellar,
The South Western Window
Cleaning Company, Stade
Supplies and Technical and Elec-
tronic Services (Louth).
Mr Beefy. Surestock, Selswift,

Crelec, C.C.S. Transport and Busy
Bee Cleaners.
Bene-Fit Accessories, Bantam

Investments, Arborescent,
Ardinghill, Barry McCloud En-
terprises, Genstock, Landplace
and Milano Shoes.

Paron Engineering, AJD.L.
Scaffolding Contractors, E. M.
Henry and Sons, Extrud-
accessories. Feastcroft, Ronnie
Scott Productions, Dell Sigma,
Readworthy and Tripbest

Barton Hover Engineering.
Johnsons Coaches A Transport,
Gould’s Motor Services (Aber-
cynon), B & W Commercials,
Deni's Ices Company, Fieldstate,

L.D. Scrap Processors and Safe-

green.
White Wilson and Company,

Carter Windows. Lupus (Sports-

wear), Q.GJ. Covers, Cavisti. The
Sports Theatre. Hampstead
General Cleaning and Bulldog
Kitchens.
F.W. Travel. Beth and Com-

pany (UK), Franpack, Dennis
Car Radio, Hushurst and North
Sea Container Line.
Cornwall Bros Transport Com-

pany, Ratcliffe and Company
(Joinery), Western Citrus,

Frayson lmpex, Harrington and
Harrington, B and C Builders
and Decorators, Raftpage, April
Electronics and Pipe and Supply
International.

Icon Insulations. Tergal (Car
Sales), Tony Parsons, Haughton
Products, B and H Catering
(Bicester), Lanson Plastics,

A to Z Windows (London),
Chuck Homes, Westminster Con-
sultants (Engineering) and
Magnus Contracting.
Compulsory winding up orders

against Midland Cleaning and
Bar Services (April 16) and
Techrate International (March
19) were rescinded and the
petitions adjourned until June
11.

The Government of the

Republic of Sri Lanka

Medium Term Loans

to provide finance for a contract

between

GEC Electrical Projects Limited

and

Airport and Aviation Services (Sri Lanka) Limited

In relation to the development of

Colombo Airport

£15,676,959

BUYER CREDIT

provided by

Manufacturers Hanover Trust Company

with the payment guarantee of

Export Credits Guarantee Department

U.S.$8,540,000

EURODOLLAR LOAN

provided by

Manufacturers Hanover Trust Company

arranged by

Manufacturers Hanover Export Finance limited

MAY 1994

SLIGHTLY HIGHER taxable

profits of £6 9m. against £S.71m.
were achieved by United
Scientific Holdinss. a manufac-
turer of armoured vehicles,

optical and electrical equipment,
in the six months to end-March
1984.

The profit was attained on
turnover up £544,000 at £63.73m,

compared with £2.S2m.
An unchanged interim divi-

dend o£ 2p net per 25p ordinary
has been declared. Last year's

final payment was lifted from
2.5p to 3p with pre-tax profits

ahead £2.7lm at £15JJ2m.

After tax, earnings for the

interim period are shown as 7.5p

(7-2p)—minorities amounted to

£94.000 (£33,000).

MUCH HIGHER depreciation

and interest charges have eaten
into the profits of Amos Hinton
and Sons, a North East England
supermarket and off-licence

operator. The dividend for the
year ended March 3 1984 is held
at 8p net, with a final of 5.6p.

Sales for the year Increased
from £112.88m to £125.66m and
the operating surplus from
£3.41m to £3-S4m. But deprecia-
tion takes £L7m (£1.4m) and
interest £231,000 (£2,000), to
leave the profit before tax at
£1.91m. against £2.01m.
The directors warn members

that profit growth in the super-
markets is anticipated to be
limited by the finance costs of
the company's developments,
and continuing level of competi-
tion. However, the off-licences

Hunter

Saphir 39%
up at £1.5m
By Charles Batchelor

Hunter Saphir, a supplier of
j

and was^bject^lax of £2.75m

fresh produce to major retailers

such as Marks and Spencer and
Sainsbury, yesterday announced
a 39 per cent increase in 1984

pre-tax profit to £1.52m ahead of

the proposed quotation on the

Unlisted Securities Market at

the end of this month.
Saphir plans to offer for sale

about 10 per cent of its equity
with about 2 per cent coming
from existing shareholders and
8 per cent In the form of new
capital.

Saphir, which for the past two
years has traded as Hunter In-

dustries, increased its total

dividend from 6p to 9.55p per
share is the year ended
February 29 1984. Pre-tax profit
rose to £lJ>2m from £1.09m on
turnover which increased to
£63.2m from £59.3m.
The company was set up in

1938 by the current chairman.
Mr Joe Saphir, now aged 66. who
established a chain of wholesale
market stands. It began supply-
ing large retailers directly
during the 1950s and has now
disposed of 14 of its 16 whole-
sale market branches.
Saphir formed a joint-venture

company EKP-Saphir with East
Kent Packers, a fruit growers'
co-operative. La 1971 and the two
companies interests were
merged completely in March
1982.
The company is now owned

56.55 per cent by the Saohir
family and their trusts, 40.95
per cent by East Kent Packers
members—who are offering a 2
per cent holding for sale—and
senior employees with 2.5 per
cent
Saphir comprises four

divisions: Hunter Produce is the
largest fresh produce supplier to
Marks and Spencer and also
supplies Asda. International
Stores. Safeway, Tesco aod
Waitrose.
Hunter Distribution distributes

Saphir’s produce as well as
products such as toys, chemicals
and fertilisers for outside manu-
facturers. It also operates two
distribution centres at Canter-
bury and Radlett Herts,
handling dry goods for Sains-
bury.
Saphir moved into the

preparation and supply of pre-
pared food dishes for Marks and
Spencer 18 months ago and now
has spent just over £lm setting
up a semi-automated plant at its
18-acre distribution site at
Faversham in Kent. This division
trades as Saphir Foods.

It plans to extend the range
of dishes out of the fresh fruit
salad and Chinese-style ** stir
fry’* vegetables into the dairy
and meat ranges. It already
offers a pommes daupfainoises
dish, prepared, like its other
recipes, by a former chef at
London's Dorchester Hotel.

Saphir bought a 614-acre farm
near Maidstone, Kent, in April
1982 to use as a model farm for
the growers around the world
who supply It with fresh
produce. This is now its fourth
division. Hunter Farms.

Saphir plans to use Its USM
listing as a basis for acquisitions,
particularly in the prepared dish
area but also in the fields of
produce procurement and
distribution.

Mr Saphir pointed out that the
company had achieved continual
profit growth from £518,000 in
1980 despite the cost in recent
years of establishing its recipe
dish factory, the purchase of the
farm and tbe cost of disposing of
its wholesale market branches.

Although the company's order
book is at the same level as at

this time last year, the directors

say that current indications point
towards good opportunities for

new business in 1985.

The new Electro Optics
Systems company formed jointly

with Martin Marietta now has a
third partner, Siemens AG- This
combination should prove to be
a “ powerful force " in the Euro-
pean defence electro-optics
market, the directors say.

Io the U.S. work has started

on the construction of a new
factory for Ni-Tec which will be
located close to OEC in Dallas to

which it will move in 1985. This
facility will be the most modem
image intensifier factory in the

world, they say, and will be well
poised to serve the very signifi-

cant market now developing in
third generation tubes.

• comment
The stock market realised a year
ago that United Scientific could
not keep up is rapid growth rate,

hence the sharp under-
performance of the shares since.

So yesterday's figures, showing
only a 2J8 per cent rise in pretax

profits, were no surprise and the

shares added 5p to 270p. The
company seems to be standing

.

gtiii this year with the order book
at £12Sm. around the same level

as it was a year ago. Heavy
dependence on defence spending

has not helped of late, but USH

seems hopeful that the UK Gov-
ernment's latest defence spend-
ing White Paper will be good
news for it Otherwise there are
reasons to hope lor some resump-
tion of growth in 1&84-8&—the
Koliei camera business is nosing
its way into the mUitary nuuket,
the U.S. Ni-Tec company will be
installed in its new factory, and
Alvis might win tbe order for the

new British tanks. Pretax profits
thin year, to September, of £16m.
against £15£m In 1982-S3, would
give a p/e of 15-5 on a 40 per

cent' tax charge. There to some
disappointment with the un-

changed interim dividend; a
maintained total would give a

2.6 per cent yield. The shares

will look dull for a while yet

Costs hold back Hinton growth
are expected to improve on their

profit contribution.

After tax of £98.000 (£263.000)
the net profit comes out at

£1.81m (£1.74m) for earnings of

32.95p (3l.69p) per share. There
is an extraordinary debit of
£100,000 (£244.000).

• comment
It is easy to write off the
prospects of medium • sized
regional chains such as Amos
Hinton in their struggle against
tbe giants of the trade. Cer-
tainly, Hinton last year failed to

match expectations precisely be-
cause customers went shopping
at superstores, particularly at
Christmas time. But the com-
pany is fighting hard to develop
its traditional market place—tbe
smaller towns of the North East

which the larger groups may not
find profitable. It spent £5.7m
last year and Is spending £7m
in tills, opening new stores and
refurbishing old ones and build-

ing up a chain of 28 off-licences.

The difficulty is that the com-
pany must finance th|* expansion
while its market is being
squeezed—profits last year were
up 13 per cent at the operating
level, but down 5 per cent after

finance charges. At least the
balance sheet Is sound with gear-

ing only 16 per cent despite the
extra capital spending. On
balance. Hinton has sound but
uninspiring outlook—a fact fully

reflected in the shares, down 2p
at 245p. Assuming pre-tax pro-

fits of £2.2m this year, the pros-

pective p/e is an undemanding
10. on a 40 per cent tax charge.

Listing for Quilter offshore fund
Quilter Goodlson is taking the

unusual step of bringing an
open-ended investment company,
registered in Bermuda, to the
stock market
The company, called the

Quadrant Intercontinental Fund,
will offer Investors the choice
of three equity funds covering
the European, North American
and Far East markets. Investors
will be able to switch between
the three equity funds.
The prospectus for the issue

will be published on May 24
and applications for shares must
be made by June 14. Shares are
being issued at Sl-02, the 2 cents
being sales commission which
goes to Quilter International
Management, though applicants
can pay in sterling.

Applicants can buy shares in
any or all of the equity funds,
with a minimum investment of
2,500 shares in each. After the
offer for sale, the managers QIM
can issue more shares weekly at
a price based on the net asset
value of tbe fund plus a
maximum 5 per cent sales com-
mission, or investors can buy
through the stock market
The stock market price of the

shares is, therefore, likely to
remain close to the asset value
of the fund. The managers will

also redeem shares. The redemp-
tion and subscription prices will

be the same—there will not be
a bid and offer spread.
Converting shares from one

equity fund into another will be
done at the respective weekly

Telemetrix cannot meet
£3.2m profit forecast

THE DIRECTORS of Telemetrix,
electronic equipment manufac-
turer, have revised the profit
forecast made at the time of the
public offer for sale last Septem-
ber. They now doubt whether
the foreseen £3.2m profit can be
met and are unable to specify
the extent of the shortfall.
The problem arises, they state,

from the difficulties experienced
by Modern Building Services
(Bristol). This company, which
appointed a Receiver on May 8,

had been building two new
facilities for Telemetrix at
Tewkesbury.
Telemetrix has assumed direct

control of the construction pro-
gramme to ensure that the
second unit will come on stream
as planned in early 1985, but a
serious delay has already
occurred in the completion of the
factory expected at the end of

February.
To lessen the impact on ship-

ments the company - has taken
a leasehold factory and
implemented other short-term
measures. But, it states, there
have been inevitable changes in
production planning which
sharply reduced output last

month and resulted in sub-
stantially higher costs.

The directors say that there is

now insufficient time before the
June 30 year-end to recover the
backlog originating from earlier
component shortages and to com-
pensate for lost production and
the reduction in margins.
However, they view the future

with confidence. Strenuous
efforts are being made to recover
lost output, orders are at high
levels and the longer-term
position “remains most encourag-
ing.”

prices, without any
commission, but with a $30
administration charge.

Quilter has legal advice that a
switch between the different

funds will not create a capital

gains tax liability, only an out-

right sale wilL
Quilter. which has funds under

management of £lbn will be
responsible for the investment
advice for the European and
North American funds; GT
Management will advise on the
Far East investments.

In all three funds, the invest-

ment policy will be directed to-

wards capital appreciation rather
than immediate income. The
managers intend to invest in
mainline stocks with better than
average growth prospects,
although they will have per-
mission to put part of the port-

folios in smaller and unlisted
companies.
The initial yield is likely to

be similar to the average yields

of the respective markets.
Quilter decided to apply for

a stock market quote so that
some investors, particularly

European^ would not be con-
strained from '.investing, and so
that it could be easily .sold to
the general public.

Chesterfield

Properties

asset growth
For the year 1983 Chesterfield

Properties has lifted its earnings

from 13.16P to I4.91p per share,

and shareholders are to receive

a lp increase in their dividend—
a final of 5.5p making a total of

9JSp, Tbe net asset value has

risen from 52Qp to 545p per

share.

Gross income moved ahead
from £8.09m to £&9m, inducting
£7.68m (£7.2m) from property
investment Net income from
completed properties came to

£6.18m, against £5.73m; interest

charges were £571.000 (£712.000)

and taxation £2.66m (£2.42m).
leaving the net income available

at £2.84m (£2.6m). The dividend
absorbs £1.83m (£1.63m).

The interest charge excludes
development outgoings of

£1.73m (£1.59m), net of tax re-

lief £878,000 (£810,000).

Investment properties have
been revalued professionally at

£121.34m, on an open market
basis at December 31 1983. This
Incorporates sites held for or in

course of development at cost,

.including interest net of tax re-

lief, and produces a net asset

value of 545p per share. The In-

dusloo of interest in the cost of

properties represents a change in

accounting policy this year; on a
like basis the asset value at end
1962 was 520p-

Comcap
Warldley London announce

that the Offer for Sale of 5.5m
Ordinary shares of Comcap at

I20p per share has Men 37.6

times subscribed. The shares are
being allocated on the foliowing
basis: For 100 to ljOOO shares:

a ballot for 100 shares; for 1.500

to 20,000 shares: a weighted
ballot for 850 shares; for 25,000

to 50,000 shares: L250 shares;

for 60.000 to 100.000 shares: 2£00
chares; for 110,000 to 250.000
shares: 5,000 shares; for 280,000

to 500,000 shares: 13,000 shares;

for 510,000 to 750,000 shares:

18,000 shares;. 'lor 770,000 or
more: 25,000 shares.

COMPANY NEWS IN BRIEF

Profit after tax and transfer
to reserve for contingencies at
Seccombe Marshall and Campion,
discount bouse, rose from
£427,993 to £485,973 in the year
to April 30.

There will be an Increased
final dividend of 14p, up from
13p. to lift the total from 19p
to 20p.
Transfers to the general re-

serve were £150,000 against
£100,000.

*
TAXABLE REVENUE at the
English Property Corporation,
investor and developer, rose to
£3-3m in the six months to the
end of 1983, against £2.5m.
There will be no interim divi-
dend.
Net profit investment income

0
Ireland
£50,000,000

FloatingRateNotes 1993
In accordance with the provisions
of die Notes, notice is hereby given
that tberateofinterest for the three
months period 14th May, 1984 to
14th August, 1984 has been fixed
at 9n/ii per cent per annum.
Coupon No. 3 will therefore be
payable at £608.78 per coupon
from 14th August, 1984.

S.G. Waxbug & Co. Ltd.
Agtaitew

ISE Canadian Finance Lid.
Guaranteed Debentures due 1386

Notice is hereby given to Debentureholders

thatduringthe twelve month periodended
Mar 1. 1884. there waspurchased8U495AU0
eftaregate principal amount of the
Debentures.

ISE Canadian Finance Ltd.

May 9, 1984

LADBROKE INDEX
Based on FT Index

875-879 ( + 5)

Tel: 01-493 5261

stood at £7Bm against £S.9m,
while interest and other Income
contributed £lm (£0.5m).
Administration expenses took an
unchanged £l-8m, and interest
£3.7m (£5.1m). Tax absorbed
the same again at £1.5m, to leave
attributable revenue at £L8m
(£lm).
The company is a subsidiary of

Olympia & York Developments
of Canada.

* + *
In yesterday’s edition Brikat’s

sales for 1983 of £1.85m and the
sales of its subsidiaries Days and
Colton of £326,000 vsre Inadvert-
ently given as pre-tax profit
figures. The pre-tax profits were
£162,000 and £5,000 respectively.

*
Jitra Robber Plantations, an

investment company, achieved
taxable profits of £279,400 in the
15 months to end-December
1983, compared with £118,364 for
the previous 12-month period-
income from its related com-

pany was £58,923, against
£29,462, and income from fixed
asset investments was £94,659
(£104.218). Other interest
totalled £15,733 (£U04) and
gain on sale of fixed asset in-
vestments amounted to £170,30?
(.329.686). Administration costs
were £60,222 (£46,306).

The dividend is 0.62p per lOp
ordinary, compared with 0.5d,
with earnings shown as 1.97p
(0.78o). after tax of £61,000
(£31,741).

* *
Pre-tax profits at Advance Ser-

vices, a subsidiary of British
Electric Traction Co., increased
from £4.59m to £4.9m for 1983.
The net final dividend has been
lifted from 2.5p to 2.7p, which
raises the total from 3.5p to 3.8p.
Earnings per lOp share slipned

from 6-29p to 6 "Bp.
Turnover of this supplier of

laundry and allied services grew
from £37.75m to £40.54m.
The directors say that despite

intense competition in the UK,
profit levels were broadly main-
tained. The year end is to be
changed to the end of March
and the current period will run
to March 31 1985.

* * it

Net asset values per 25p share
at Outwieh Investment Trnst
rose from 115.3p to 150_2p in the
year to March 31, 1984. The final
dividend is lifted by 0J!p to
1.6Sp for a total up from 2-4p

to 2.6p.

Pretax revenue Increased
from £2.95m to £3.18m. Revenue
from investments was £3.35m
(£3.12m), underwriting commis-
sions earned £20,854 (£10,117)
and interest provided £134,576
(£134^17).
Management expenses absor-

bed £203,623 against £180,398,
and interest charges were
unchanged at £135,750. The tax
charge was up from £987,386 to
£1.09m, leaving earnings per
share at 2.97p (2.72p).

* * *
Pre-tax profits of Walter

Roadman for 1983 held steady
at £1.05m against £1.07m. How-
ever, extraordinary debits
jumped from £68,000 to £1.97m.
These consist of a provision

of £1.08m in respect of the
closure of a manufacturing site
in 1984, a provision of £883,000
for the termination of a joint
shipowning and time-charter
venture and a £9,000 adjustment
of a gain taken In 1982 In
respect of the restructuring of a
foreign subsidiary.
Pre such items, earnings per

25p share rose from 9.9p to 13p,
and the final dividend is 2.5p net
for an unchanged 5p total.
Turnover was up from £54J)lm

to £64.53m. There was a tax
credit of £31,000 (£420.000
charge)
The group's interests include

shipping, freight agency. Insur-
ance and security.

* * *
Uniflex Holdings, furniture

manufacturer, turned round
from a loss of £995.000 to a
pre-tax profit of £161,000 for
1983.

This follows the mid-term
pick-up, when profits of £102,000
compared with losses of
£532,000.

Earnings per lOp share for
the 12 months are given at &65p
(40.5p loss) nut there i$ again
no dividend.
Turnover was ahead from

£25.93m to £29.56m and profits
were struck after interest of
£344.000 (£536,000). There was
a tax credit of £2,000 (nil) this
time but no minorities against
an £11,000 loss previously.

Extraordinary debits amounted
to £158,000 ( £752,000 ), being
provisions for closure and
reorganisation costs £128,000 and
write-off of premium on short
leasehold premises of £30,000.

INVERGOERDONT
DISTILLERS
Extractsfrom Chairman 9s Review

•Profits for the year of
£3.6m (1982 £3.9m) were
affected by the initial

costs of tbe launch in the
USA of the company’s
main brand Scots Grey.
Without these costs
profits would have been
ahead of last year.

•Production levels of
new fillings at the
company’s distilleries were
affected by the low l

demand due to the re-

assessment by the industry 1983. A final dividend of
of future sales growth and 2.5p is being recom-
the need to adjust stock mended making a total of
levels. 4p for the year.

Copies of the accounts are availablefrom The Secretary,
Jnvergordon Distillers (Holdings) P.L.C., Ashley House,

J81-195 West George St Glasgow G22NL.

•The company’s sales of
blended whiskies and
single malts in bottle
showed a modest increase
over 1982 despite industry
exports being 99b down.
Production at Pent!and
Bond, the company’s
bottling plant was at a
similar level to 1982.

•It is expected that the
pattern of trading in 1984

.

will be similar to that of

C0MPAGNIE FRANCAISE DE

L’AFRIQUE OCCIDENTALS
(CLFJLO.)

(incorporated in France with Limited Liability

)

The Board of the Company has approved the Accounts for the
financial year ended 3lst December 1983 and these will be pre-
sented at the Ordinary General Meeting to be held in Marseilles
on 20th June next at 10.30 a.m.

Net profit after deductions for depreciation, taxation and all
necessary provisions amounts to Frs 78,690,59023—an increase of
13.17% over the previous year.

Consolidation procedures have been harmonised with recommended
national accounting standards.

CpMOTHhttd Group turnover totalled Frs 11220 million, an Increase
of |0-l5/o over the 1982 figure. Consolidated net profit. I*
considered satisfactory at Frs 1772 million {Fr* 123.8 million on
previous consolidation basis) compared to Frs 116 million a year

2£- £"“iWX
ere

i
?5h,evcd ***** » reduction in trading

profits from Frs 427.9 million to Frs 204,6 million (Frs 216.4
million on previous consolidation basis) due to the difficult
economic situations prevailing m both Africa and Europe.
The Directors have decided to proceed with an Increase in the
issued Share capital of the Company, detail* of which will be

w
n

|S?May^98+
,n8 a^ ****** of the ^rd of Directors

nominate two new Directors at the Ordinary

Chlfrm“ oF *** Naval, Charge**

Mr. Jean-Pierre Le Cam. General Manager of the Company.

£S**I 'po~ A“ouna "* *
MARSEILLES, France.

Office, 32 Court Pierre Puget, ' 13006
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Current year starts

well at Brewmaker
but margins suffer

THE FIRST three months of the
current year at Brewmaker had
started weH with turnover con-
siderably up on the correspond-
ing period, said Ur Colin
Sanders, the chairman, at the
annual meeting.

However, he pointed out that
the company was experiencing
increasing pressure on profit
margins, which was to be
expected in view of the con-
siderable increase in competi-
tion that the company now had
to face.
He added: “It must be appre-

ciated that our business is

seasonal, and the majority of
our profit is earned in the last
few months of the year, although
current indications are favour-
able and I am confident 1984
will be a -satisfactory year.”
He went on to say: “A recent

independent market research
report made late last year on
homebrew beer kits In our
markets shows that the Brew-
maker beer brand is now second
equal in the league table to the
brand leader.
“We intend to build on *htw

success and will shortly have
finalised details for our first

nationwide TV. campaign, to be
serrated in the summer thin

year, using most ITV regions
and also Channel 4.
“Four new Brewmaker beer

Ints will be introduced this year,
bringing the range to 17
varieties, the most extensive In
the UK,” he added.
Another area In which the

company was making significant
progress, he said, was the home
fizzy drinks market. He pointed
out that market was estimated
to be worth over £40m at retail,
and growing strongly. At the
moment an estimated SO per cent
was dominated by one manufac-
turer, Ur Sanders said.

He said that: “We now have
a top quality machine, which,
together with the range of con-
centrates we manufacture, en-
ables us to offer, for the first

time, what we believe to be the
most comprehensive home soft
drinks system available, at very
competitive prices."

At the National Provident
Institution annual meeting Ur
C. J. M. Hardie. the chairman,
said that 1963 was a year of
strong growth for NPL, with
record new annual and single
premium Income of £72m, a rise
of nearly £20m.
There was a doubling of sales

of low cost mortgage plans

Mersey Docks chairman
concerned about stoppages
Sir John Page, the chairman

of the Mersey Docks and
Harbour Company has expressed
concern at the damaging effects
of industrial action on the
fragile economy of the Port of
Liverpool.
The company recorded a trad-

ing profit of £5.9m in 1983, the
first for seven years. This com-
pared with an £8.9m loss in the
previous year.

In his annual report, Sir John,
Who will be retiring from the
post, says: “I am concerned at
recent one-day strikes on matters
completely unrelated to the com-
pany’s business and also a recent
three-week strike by part of our
workforce for unacceptable

demands to which we could not
accede.
"Our recovery is still fragile.

We are now just viable and must
build on wbat we have achieved
so that we can have a more
certain and confident future by
giving an efficient economic and
reliable service.”

The port dockers staged two
one-day strikes in March, one
in protest at cuts in the National
Health Service, the other in
support of the TUCTs day of
action.
Also the dock company's 250

maintenance engineers stopped
work for three weeks in protest
at the Introduction of private
contractors.

0 ESSELTE
AKTIEBOLAG

NOTICE OFANNUAL GENERAL
MEETING • --

Notice hr given to the shareholders ofEsselte Aktiebolag that

the Annual General Meeting of the Company will be held sit

4.30 p.m. on Thursday. May 24th, 1984 atthe offices of the

CompanyatSundbybergsvfigen 1, Solna, Sweden;

In addition tothe matters to be dealtwith at the Annual
General Meeting in accordance with the Swedish Companies

Act and the Articles of Association, a resolution will be

proposed to the Annual General Meeting to authorize the

Board of Directors to issue convertible bonds and/or bonds
comprising options to subscribe fornew shares in the

Company without first offeringany ofsuch bonds to the

existing shareholders in acordance with the 5th Chapter2nd

§ of the Swedish Companies Act.

The Board of Directors will also propose a resolution that the

record date by which shareholders in the Company must be

registered by VPC in a register of shareholders or a list

maintained in accordance with the 3rd Chapter 12th § of the

Swedish Companies Act in order to participate in the

dividend authorized by the Annual General Meeting will be

Tuesday, May 29th, 1984. Should the Animal General

Meeting adopt this resolution the date for dispatch of

dividends by VPC to those shareholders who are registered

with VPC on the record date is estimated to be Wednesday,

June 6tfct 1984.

In order to be entitled to participate in the Annual General

Meeting a shareholder must have been registered with VPC
not later than Monday, May 14th, 1984. A shareholder who

has had his/her shares registered in the name of a nominee

must have temporarily registered those shares in his/her own

name withVPC not later than Monday, May 14 th, 1984 in

order to be entitled to vote at the Annual General Meeting

Further, in order to take part (whether in person or by proxy)

in the Annual Genera! Meeting, a shareholder must give

notice to the Company not later than 4.00 p-m., Monday,

May 21st, 1984, in writing to Esselte AB, Box 1371, S-171

27 Solna, Sweden, or by telephone: Stockholm 27 27 60. If

by the aforementioned time a shareholder has provided the

Company with a power of attorney, giving authority to

exercise the voting rights of the shareholder at the Annual

General Meeting in accordance with the 9th Chapter 2nd §

of the Swedish Companies Act, the shareholder shall be

deemed to have duly given notice for participation in the

Annual General Meeting.

Solna, May 4th, 1984

Board ofDirectors

Granville & Go. Limited
Member of NASDEM

27/M Lovat Lent London EC3R 8EB Telephone 0 1-62) 1211

Over-the-Counter Market

1983-8*
Hiflh Low Company
1*2 120 An. Brit. Ind. Ord. ...

156 117 Bril. Ind. CUIS ...

78 SI Airwung Group .........

38 21 Armltas* A Mwdo* .-

330 Wt Button Hill ... «
SB S3 Bray TecHnoloflloa —

—

201 187 CCL Ordinary ............

152 .121 CCL Upe Conv fW —
5*0 100 Carborundum AbraaivaB

248 100 Cutdieo Group .........

69 4S Deborah Service* ......

222 7S Flank Honed ..........

203 TPi Frank Honed W Ord 87
B9 28 Frederick Pwkar ..

39 32 Gsorgo Blair ...

B0 46 Ind Praciaion Calling*

2185 2150 l»li Haw Fully Pd Ord

3GS 134 lais Conv Pref ............

124 61 Jackson Group
zS6 169 Jam** Burrough
42S 279 MiflihouM - IjoidinQ NV
1W 97 Faban Jenkins ..........

74 66 SeruBoni " A ‘ ......

120 G1 Tordoy & Culitle

444 BBS Tmvlift Holding* _...

28 17 Undock Holdings H-,
02 86 Waltar Menander ......

273 230 W. 5. Yeates ............

Grots Yield

MCI ffilMSB div.(p) %
Fully

Actual tBXBd

132 6.4 4-fi 7.7 10.1

10.0 6.9 —
62 + 1 6.1 98 17.7 17.7

_ — —

328 7.2 2.2 13.4 27.2

S3 __ 3.5 6-6 6.2 8.8

201 5.0 2.6 —

*

152 _ 16.7 10.3 —
530 —1 5.7 1.1 —
103 MB 17.B 11.0 — —

6.0 B.B 36.4 59-1

220 — 9.2 15.2

201 8.7 4.3 8.4 13.9

294 4.3 14.6 —
-1- 1

— —
50 7a 14.B 13.8 17.2

2185 _ 150.0 6.9 — —
36S 17.1 4.7 — —

45 3.7 8-4 12.6

252 + 2 11.4 4.5 13.9 14.3

424 42 1.0 30.5 334
87 200 20-6 11.2 7.8

5.7 10-2 93 6.7

73 + 1 7S 16.2

438 + 1 _ — 8.9 82
1.0 5S 11.8 17.1

S3 Bj8 82 7.3 9.7

MS 17.1 7.0 5.9 '11.7

Harris Queensway agreed

offer for Bakers Stores

Amcoal now facing a fall

in coal export earnings
Harris Queensway, the retail-

ing group which was recently
thwarted by Woodworth's ia a
bid for the Comet Group, yester-
day announced an agreed £7An
bid for Bakers Household Stores.

Bakers, a north 1 of England
retailer of non-food goods with
26 shops, win complement
Poundstreteher. a Leeds-based
retailer with 40 outlets in which
Harris Queensway has a 75 per
cent stake. Harris said.
Mr Barry Baker and Mr Ian

Baker, chairman and director
espectlvely, have agreed to

Harris's offer with respect to
holdings of 40 per cent of Bakers.

Harris is offering one of its

shares plus £11.80 in cash, or
£15.60 in cash, for every 10
Bakers’ shares. Bakers share-

holders may also opt to take un-
secured loan notes of Harris
Queensway. Yesterday. Harris'
shares fell 4p to 386p and Bakers
rose 31p to 153p.

In the year ending October 1,

1983. Bakers had pre-tax profits
of £S27,74i against £752,677 in
tiie previous year.
New shares of Harris to be

issued to Bakers shareholders
will not rank for the final divi-
dend of 4.75p per share declared
for the year to December 24,
1983 nor for the recently pro-
posed one-for-one scrip issue by
Harris. But Harris said if the
scrip issue is made, the entitle-
ment of Harris shareholders will
be adjusted accordingly.

BIDS AND DEALS M BRIEF

Lady Joseph has been
appointed a trustee of the
Maxwell Joseph First Charitable
Trust. As a consequence she has
acquired a non-beneficial
interest in 1,162,494 ordinary
(1.36 per cent) in Norfolk
Capital Group of which she is

the chairman.
* * *

S. G. Warburg and Co., as an
associate of Mercantile Boose
Holdings PLC, has sold on behalf
of a discretionary investment
client 600 ordinary 25p shares
of Mercantile House Holdings
at 360p each.

*
Inchcape and BL ML Worms &

Qe have agreed a rearrangement
of their shareholdings in Bain
Dawes and Blshopsgate Insur-
ance whereby Znchcape, wbicb
presently owns 80 per cent of
Bain Dawes, will acquire the
remaining 20 per cent from
Worms.
Worms will acquire a 70 per

cent interest in Blshopsgate
from Inchcape, to bring their
total to 821 par cent The re-

maining 17$ per cent of Blshops-
gate will continue to be held by
Bain Dawes. The value of each
of these transactions Is approxi-
mately £5-3m.

* tc

Saxon Oil has acquired from
Moray Petroleum Holdings and
Developments all the UK explor-
ation and production licence in-

terests awarded to Moray since
1979. The deal provides for
Saxon to acquire all the issued
share capital of a subsidiary of
Morey in exchange for issue of
374.776 Saxon ordinary.

The estimated minimum cost
of the UK commitments to Saxon
is £L5m. Saxon has also assumed
the operatorship of eight onshore
licences.
Saxon is awaiting consent from

the 'French Government for the
assignment of an Interest in a
permit operated by Euromfn in
the Pairs basin. The French per-
mit is the subject of a separate
arrangement, to be completed by
issue to Moray of a farther 20,000

Saxon rodlnary when the French
authorities consent.

* * *
At the May 14 closing date for

the offer by Vernon Investment
Association, acceptances of the
offer have been received in res-
pect of 396,024 existing ordinary
shares of Weber Holdings (85.16
per cent). The offer has become
unconditional in all respects and
has now expired.

* *
Directors of Spring Rant Cor-

poration and certain directors of
group companies disposed of a
total of 949,600 ordinary (9.04
per cent) at 20083p per share.
The shares were placed at a

premium to the then middle mar-
ket price of 193p, with nine lit

stitutiooal investors.

Mr W. T. Rooney disposed of
270,528 ordinary making benefi-
cial Interest now 2.0S5m. Sagitas
AG (a trust in which Mr W. T.
Rooney's children are benefici-

aries) disposed of 206,888
ordinary, making its beneficial
interest now 1.585m.
Mr R. S. Murray disposed of

280,052 ordinary and his benefi-

cial Interest now is 2.156m. Mr
J. D. C. Smith disposed of 89,823
ordinary, reducing his beneficial
interest to 686,000.
The balance of 102.308 ordin-

ary was sold by five directors of
group companies.

* *
The resolution to effect a re-

organisation of the Donald Mac-
pherson share capital following
the Ynle Catto offer was duly
passed at the egm. This will only
be effective if the Yule Catto
offer becomes unconditional in
all other respects. The Macpher-
son board is recommending its

shareholders to accept the higher
offer from Hbkurila.

* * *
Anglo Nordic Holdings has

reached agreement with Clarke
SL Modwen Properties under
which the Burton-on-Trent
manufacturing facilities of its

brewing plant division S. Briggs
will be replaced with a retail

development
Assuming planning consent Is

obtained, Briggs should receive
£2.15m for the site and Anglo
Nordic's net taDgible assets
should increase by approxi-
mately £850,000 after allowing
for costs.
The agreement provides for

the co-operation of Clarke and
Giltgrove Properties, an Anglo
Nordic subsidiary, to enable
Giltgrove to acquire the Briggs
site and to enter into a develop-
ment agreement The directors
are optimistic that planning
consent will be obtained.

* * *
Charterhouse Japhet has

announced that acceptances of
the offer on behalf of Wool-
worth Holdings to acquire the
share capital of Comet Group
have been received In respect

of 63,058.127 existing Comet
shares (77.99 per ceot). Accept-
ances of the offer amount to
75,158,127 Comet shares (92.96

per cent). Accordingly the offer

has become unconditional.
* * *

A. B. Electronic Products
Group has reached agreement
for the purchase of Page
Engineering (Holdings), located

at Sunbury-on-Thames, for

£7J25m.
The purchase will be satisfied

by payment of £2m in cash on
completion and the issue of

unsecured loan notes with a

value of £5.250,000 repayable
witbin the next five years.
Page produces a wide range

of electronic systems for the

defence and aerospace industries.

The directors of AB Electronic
believe that this acquisition will

complement the group's existing

activites and meet their criteria

for a planned expansion into

those industries.

For the year to November 30
1983 Page earned profits of
£629,000 on sales of £4,906,000.

* * *
In respect of the offer from

British Printing and Communica-
tion Corporation for the ordinary
capital of Bishopsgate Trust, sub-

unda -writing of the cash alterna-

tive for up to 21m shares in

BPCC has been completed.

The International Magazine

BY KENNETH KARSTON, MINING HMTOR

AGAINST the International back-
ground of over-supply and low
prices for coal, the performance
of South Africa's Anglo Ameri-
can Coal Corporation (Amcoal)
for the second half of the year
to March 31 can be considered
satisfactory.

After being 10.5 per cent
down at K54.1m (£30m) at the
half-way stage, net profits of
Amcoal for the foil year come
out at RlOO.Sm, equal to 446.8
cents per share, compared with
R1 13.4m in the previous 12
months.
A maintained final dividend of

95 cents leaves the total for the
year unchanged at 145 cents.

Amcoal makes no comment
about prospects on this occasion—that may come in the chair-
man's statement with the annual
report which is due to be posted

on or about June 4—but at the
time of the half-year results it

was pointed out that during the
year to last March the group
was being helped by coal export
contracts that bad been negoti-
ated before the downturn in the
market.

It was also getting the benefits
of forward exchange contracts
entered into at favourable rates.

However, Amcoal warned that
these favourable circumstances
would not be repeated in the cur-
rent year with the result that
profits from coal exports were
expected to be “significantly

lower
H

that in 1983.

On the other hand, the group
considered that further growth
in its domestic business would
assist in countering the adverse
conditions in coal export
markets.

It pointed to the commission-
ing of the Tutuka power station
which is due next March and of
the Lethabo station targeted for

September, 1985. Both new
power stations will be supplied

with coal from Amcoal col-

lieries.

Amcoal with its huge coal re-
serves has an impressive long
term growth potential. But with
the near term difficulties in ex-

port markets the shares seem
high enough at £16i to give a
yield of 5 per cent.

1934 1983
ROOO ROOO

Turnover 7Q5. 51B 683.666
Trading profit 233.092 229,451
Amortisation 16.356 14.029
Depreciation 5.197 4.979
Profit before tax 211.529 210.443
Tan 92.759 91.291
Not profit 11B.7BO 119.152
Minority profits 9.580 5.708
Attributable 1W.2CO 113.444
Dividends 35,438 35,438

Barrick and Camflo in merger
CANADA'S Barrick Resources,
Camflo Mines and Bob-Clare
Investments have agreed in
principle on a merger. Shares
in the amalgamated corporation
will be given to Barrick share-
holders in the ratio of one-for-
one while holders of Camflo will
receive seven shares in the new
corporation for every one held
in Camflo.
Bob-Clare shareholders will

receive preference shares
convertible into approximately
one per cent of the common

shares of the amalgamated
corporation.
The plans also envisage

Barrick making a private share
placing at C$2.10 (£1.17) per
share, this raising some CS30m.
The indebtedness of the
amalgamated corporation will

be substantially restructured

so that C$40m of Camflo's exist-

ing debt will be converted into
a five-year loan.

• Marco Resources plans to
develop a gold mine with a
daily milling capacity of 5,000

tons of ore at Its 50 per cenr-
owned property in San Bern a-

dlno county, California. The
other partners are Peppa
Resources and Phllco Resources,
each with a holding of 25 per
cent.
Ore reserves are so far put at

198.5m tons grading 0.147 ounces
(4.6 gram^rs) gold per ton and
1.0L oz silver per ton. Develop-
ments costs are estimated at
between U.S.$35m-$50m and first

production is expected by the
summer of 1936.

SHARE STAKES

Diamond Stylus—Mr Michael
Clark agreed to purchase 600,000
ordinary from Mr G. Kendai-
Jackson, a director.

Hogg Robinson Group—the
Kuwait Investment Office now
holds 11.1 per cent of the ordin-
ary shares.
King and Shaxson—Courtaulds

Pensions Common Investment
Fund has increased its holding
of ordinary by 175.000, making
total 750,000. Sbares are held in
the name of Courtaulds OF
nominees.
Henlys — Coleman Milne

acquired a further 300,000
ordinary, making total holding
&8m (27.1 per cent).

Rentokil—Sophus Berendsen
has acquired 150,000 ordinary
shares, increasing total holding
to 106.34m (55.50 per cent).
Memory Computer—Standard

Life Assurance Co now holds SB
per cent of ordinary share
capital.

Stunrie Clothes—Mr Harvey
Michael Ross has reduced his
holding by 36,000 shares.

Pentos—Westpool Investment
Trust on May 4 acquired 500,000
ordinary shares to bring its

aggregate interest to 4.46m (9.66
per cent). Westpool also has
aggregate interests in the
deferred ordinary shares of
I.19m (12.72 per cent).

Television Services Inter-
national—Mr D. Binney, a direc-
tor, disposd of 75,000 ordinary
shares reducing his total holding
to 300,000 shares (1.4 per cent).

Hillards—Mr R. J. Dowds, a
director, sold 12,000 ordinary
shares, reducing his hording to
130,000 shares.
Expamet International— Mr

J. G. Beasley, acquired 25,000
beneficial shares, increasing his
beneficial holding to 399,544.

Stag Furniture—Mr J. D. Rad-
ford, a director, disposed of

34,735 ordinary shares (0.450 per
cent).

MME Facilities—Crown Inter-

national has acquired 100,000
shares (7.6 per cent).

Jones Stroud—Mr D. L. Jones,
a director, sold 25,000 shares.

Plantation and General Invest-

ment—Mr J. W. Matins, a direc-

tor, has acquired 15,000 benefi-

cial ordinary shares.

Television Services Inter-

national—Mr John Page, a direc-

tor disposed of 300,000 ordinary
shares, reducing his total holding
to 2.7m (12.3 per cent), and Mr
Andrew Lee. a director, sold
425.000 ordinary shares, altering

his total holding to 92m (4JL7

per cent).

Mowlem—Securities Manage-
ment Trust (Kuwait Investment
Office), disposed of 100,000 ord-
inary shares, altering its total
holding to 1.96m shares (7.714
per cent).
Diamond Stylus—Mr D. E.

Coatup has sold 7,834 ordinary
shares.
Octopus Publishing—Mr T.

Clode, a director, disposed of
25.000 beneficial ordinary shares.

Greycoat City Offices—G. A.
Wilson, a director, has sold
250.000 ordinary shares.

Anglia Television Group —
D. T. Puttnam, a director, has
acquired a n on-beneficial interest
in 13,180 non-voting “A” shares.
PUFco Holdings—W. Greenwell

and Co, as brokers to Pifco have
purchased 30,000 “A” ordinary
limited voting shares at 140p
each and 500 ordinary at 150p
each on behalf of the company.
Rosehaugh—On April 30. the

trustees of family settlements
established by G. M. Bradman,
a director of the company, dis-

posed of a total of 450.000 shares
for 46S3p per share. The shares
were placed with institutional
clients of the company's stock-

brokers, Immediately following
the disposals, the trustees re-
mained interested in 516,664
shares (7.06 per cent). In addi-
tion London Mercantile Invest-
ments, a company controlled by
the trustees, is interested in
670,066 shares (9.16 per cent).
Accordingly, immediately follow-
ing the above disposals, the
trustees and LME remained
interested in a total of 1.1S6.730
shares (1622 per cent).
Geo Wills and Sous (Hold-

ings)—Following purchase of a
further 240,000 shares, Walter
Investments, Rotterdam, is now
the beneficial owner of a total
of 503,600 shares (8.36 per cent).
The shares will be registered
into the name of English share-
holders Nominees.
Camford Engineering: Oxaes-

Faulkners have sold 1274m
ordinary (6.7 per cent) and no
longer have a notifiable holding.
MME Facilities—Crown Inter-

national Products has acquired
600.000 ordinary (8.5 per cent),
Windsor Securities (Holdings)

—Mr R. N. B. Beard, a director,
has disposed of 25,000 ordinary.
Hestair—Mr S. M. Wallis, a

director, has disposed of 35.000
ordinar>% reducing his bolding
to 5,000.

E. Upton and Sons— Messrs
Dawson and Sasderland have
purchased a further 15,000
ordinary increasing their bold-
ing to 102.500.

Vectis Stone Group— Bardon
Hill Quarries has acquired a
further 100,000 ordinary, increas-
ing its bolding to 1,120,000 (8.05
per cent). Mr A. H. Blrchall.
a director, has disposed of 2,000
ordinary.

Tomorrowis financed daily

Calculators are commonplace today -likewise computers/
flight simulators/ robots, satellites, genetics and laser

scanning. Of course, they were once ideas- worse, they
were ideas without money.

NewmarketCompanylimited is the leading UK-listed

Venture Capital Company, with a market capitalisation

of $100 million. It concentrates on financing tomorrow's
realities. Yesterday Evans & Sutherland, Tartan
Laboratories, Mosaic Systems, Linguatron. Genetics
Institute andMentor Graphics. Only last year Ab-Ag
Laboratories, BritishVacuum Technology andMeta
Machines. Not well known today but tomorrow?

Venture is, after all, short for adventure.

of Art and Antiques

The May issue

British Collecting by Denys Sutton
Parts

TJift lure of the Antique
Ameteura and Scholars

Paris—Londres
The Orleans Collection
A Wealth ot Pictures

Also
The PrO-Rtphaelltea by Graham Reynolds

The Townley Marbles at the British Museum
by Gerald Vaugham
Letter from Paris

Letter from Amsterdam
Latter Irom USA

Art across North America
Bound the Galleries

Notes from the World ot Art

The Saleroom end Book fl*wew«

Obtainable from: Apollo,

Minster House, Arthur Street,

London EC4R 9AX
Telephone; 01-623 1211

Annual subscription (12 issues):

UK £42.00; overseas £46.00

USA (air speeded) $88.00;

single copies, including postage,

£4.00 direct from publishers

So ifyouwant toknowmore about theCompany
which has 79 high technology investments worldwide,

fill in the couponbelow andwe will sendyou our
Annual Report which records last yearbutlooks ten

years ahead.

Newlooks, new ideas, newpeople-new markets indeed.

r———
g

Pleasesaidmeacopy ot the Newmarket Company
|Limited latestAnnual Report.

Name
Address

juuJIji j~i.fi .T. . ¥ 1,1 I T°
; John Allan, C.N. Services Limited, 57 London !

NewmarketCompany Ltd iwaii-un* cms™ m«i

I

V '



Financial Times Wednesday May 16' 1984

Motor Cars

EXECUTIVE
CAR

TELEPHONES
Direct Dial car phor.e can supply the now

British Telecom system and your

own personal radiophone number
' Immediate deliver/. '

.

.

Immediate Installation

, Phone Paul or Jeffrey
on - •

01-368 4321 4888

A MORE INDIVIDUAL CAR FOR

THE MORE DISCERNING INDIVIDUAL LEASE . . .

HP . . . CONTRACT HERE ... OR EVEN CASH!

Rips CHRIS PERRETT 01-346 6697

BALLARDS OF FINCHLEY
COMPREHENSJVE SERVICE & PARTS FACILITIES

MOTORTUME

a Normand
(Cityo/LiDodon) Ud.

Sales 01-236 3745
•Service & ParlsOI-928 5673

83 A Porsche 944. Alpine white, brown
pinstripe him. 4.000 miles. £16.100
• ZY (33 model) PonclM 911 Tars*.
WMte. berber trim. 4.650 miles.

£10.095
S3 A Porsche 924. Light bronze, pin-
stripe trim. 6.700 miles. £11,400
82 Y Porsche 944, White. blick.wfilf*
alnttntw. trim. 20.000 miles. £14090

f
DINGLE GARAGE
Cofwyn Bay, Cfwyd

0492 30456

BROADFIELDS

THE LONDON
RANGE ROVER CENTRE

standard House. Cockfostaro, Herts

01-449 7301

The only West End officially appointed dealer

for BMW/Pondie sales, services and parts

Qtficial Porsche Centre;;-'

evAltwood
(0628)74445

B3A 835 CSI A. 8.000 mis.
£21.995

S4A SIS ETA. Many extras.
£12.405

83A 525 ETA. Extras. £11.995
BAA 5 254A. Alcon. otrw.

£14.999
53A 515. SlPd. Extras, £8.495
83Y 3231 A. Mk III. Extras.

£11,495
01 3231 III. ABS. extras. £13.495
83Y 3201 A. Mk. 111. Extras.

£10495

All models for early delivery

and immediate demonstration

Selection of pre-owned cars

LONDON LOTUS CENTRE
Tel:01-952 6171

ISusljij |fark (Carriage
1900 CO Mercedes 350SL, Thistle H<S
tops, alloys. 20.900 mis . . £15.495
1984 (A) BMW 3201. 4-dr. Graphite.
Lux Pack. otc. 1.100 mis .. £11.495
1980 HO BMW 635 auto. Polaris.
ESR. RC 23.000 mis £11 ABS
1905 (A) BMW 3201 auto. EU.sc fc.

si roof. aOovs. PAS. 5.000 mis C1D-09S
1903 (X) MarcHM 2308 auto. E.W.
ESR. 26.000 mis £0.495
1981 <W) BMW 520 auto. Safari.
Siroof. PA5. 28.000 mil £6.495
1982 (Y) BMW 31 6 .Savanna, 5-speed.
10.000 mis . £5.750
1083 (A) XRU, Silver, slrool. aicond.
7.000 Rill £6.495

TaL 01-802 1065

V :ff, v-K*.'i'.MairCSMW. Dealer':

84 BMW 7284, Auto, ABS. ESR.
2.000 miles £19ABS

84 3201. 5.000 miles, black. ESR.
/wind, alloys £9,995

81 X BMW 320. cabriolet. Hemu
red. 5-sPd g.-oox. PAS. red can.
low mUeooe PA*.

80 W. Reliant Scimitar. GTE brown,
auto. PAS. 15.000 imKe. one owner

£5.995
63 BMW 525. ETA. bronze. 7.000

miles oolv. extras £11395
83 BMW 3201. Red. alloys, sir.

PAS. stereo, extras £9,495
81 5351. Silver, extras. 1 owner. FSH

£8.495

0783 657631

THEWOODBRIDGE COLLECTION

Wrier. -

£ «• s-l.cr auie

KSwTaBS. > 1^ rC^1 S°S'gS
6Wr^-

JAGUAR XJ sTHtgz- 1

PORSCHE^2 Au»- Y tW^AotalUc
blue, hill leather. FSH. £34,995 _
PORSCHE 9295

,J13
-, As,«r cht** .nf<?rlor. 7 owtwr. rW- **

PMSCHe'1»
S
1 SC 1980 5port» Ceuoc.

Su^aci* Zv. mm»n;c black, maernns
e roof. RDM. BOWS sktco.

£iTU5
r

SpRrfTURBO 62 JPS black.

“Sm^UX «? au«. air

raJd^Trool. PDM. BUMOS. rjd. bwOri

tnm. FSH. real ralue. C14.995
PORSCHE 911 SE Coope 78 C«Lw
brown »n pinstripe. attract" G “
cu, r.io.ao<;

. . . .

.

POR5CHE 024 LUX 82. Cherished No.,

metal I

-* blue l*" pmstrio*. s-'roor.

OHM. F5H £9 050
,

PORSCHE 92 4W. lreh»na
lie .black puwtrifO. PDM radio sWreo,

| ow-u- STOP*
WOODBRlDGE garage

Moseley, Birmingham

021-449 4227

i ALAN DAY
' ,1 M E'KEP'L S-BE NT

visrr our hugeshowroom with
50 MERCEDES-BENZ ON DISPLAY

900 ICC 92Jt. SiWWblu* veWur.
extras. 23.000 JJH. . .£26.950

380 SGC 82 X. Pe«o4 Mue. »rey
briour, ABS. AiC, 8.000 mis.

£25,950
500 5E L83 V. Msnoanese. cream
•Hour, extras 17.000

gao
380 SEL BZ X. Thiele Breen,

olive doth, extras . . £19.950
360 5 E81 W. TMStlb green. ollre

tefdur. extras. 33.000

380 se 83 A. Aotfirattto. cream
•eknir, extras. 11.000 nil*.

5,25.450
380 82 X. Manganese. btHoc
velour, extras. 13.500

280 SE 83 A. Sliver blue. Hue
cloth. ABS. sir. 9.000

280 SC 82 X. Chamcaone. henna
cloth, extras. 17.000

b5o
280 58 79 V. 3ll*cr. blue cljHj.

extras. 24.000 HU*. - - £10.650

341 FINCHLEY ROAD Ml
HAMPSTEAD NWS6ETAA
01-435 1133

Leasing & Hire

LEASING
"Never knowing iy oMenoia an ten!

Contract cos*."

£££ 13L—3 * £•«* . . £134.34
Orion 13004- £1*£JMMm 1401—5 * batch . . Ji«4j
Montane 1W0J. MJJ-Sl
PI00 Base pick-up HOTJO
Astra 13001. petrol van ...

.

CnM
Astra 18004. dloacf mb
The above ntontMv rental* mate to a
tour-vw Flexible Ltan and are
subject to VAT. Three-year Lenses,

Lem Purchase and Coetracc Hira are
also available nattonwide.
For written details on the above or
for any vehicle rmuhred. Mease
contact:—

MOTOR COMTHACTS LIMITED '

Birmingham Mad
liehUld

SUKgniMv wsi4 MX
Tel: Lichfield (85432) 55208

NOT IMPORTS

AC

KESTREL GAR SALES
BO BMW 7331 A. Silver, blue doth.

e/Minroof £7.795
82 BMW B35CSI A. Henna red. Beige

leather, front, rear spoilers
£14.995

81 BMW 635csi A. Metallic brawn.
brine leather, frontrrear spoilers

£12.995
80 BMW 63S-csl A. Meta Ik g-een.

beige oather. front irear aeoliws
£10.795

82 BMW 520i A- White, j'roo* PCH
£7 .195

82 BMW SIS. Contrasting Into -or

£4.995
82 Porache99d. Guards red. beige

beige doth, sun-roof . £13-500
Tel; 0702 78330

HUR8T PARK AUTOMOBILES
proud 1 1 present

Daimler Vandon Plas 4.2, caramel
wrtn matching interior, first reg. Aug.
82 (YJ. 19.200 mHes only, a'cono.
s.-raof etc. A marvellous opportunity
to buv the last of this Dresdglous
car, savins nearly £10.000 on new
i—tee at nnlv £13.750.
Jaguar XJ12 HE, Scoring red with
oiKut interior, urn reg. 82 (X).
radlo.-cais, efrdof. eimlrrors. aicond.
alloy wheels or chrome wire, hum,
21.000 nines only. £13.950.
Rover 1970 jlj-llbi saloon, auto,
sa t , zircon blue with buckskin
Interior. Tills incredible Rover has
covered onfv 5.800 mite from new
(6, BOO). £6.950.

Hunt House. Walton Road.
E_ Moleaev. Surrey. 01-941 0440

Surrey

01647

Village Garage
WEMBLEY

82 Porsche 928 5. Auto. 23.000 mis.
£20.500

82 BMW 3231. CebnotcL Auto, al [tvs.
16.000 miles £10,430

82 BMW 5281. 5-sod.. ABS. ESR.
LSD. allovs. 26.000 m.les. £8.995

63 Masda RX7. Turbo £8.450
83 Daauin Z 80 Zx. 2 + 2 auto targa.

7.000 miles £82150
83 Audi 200. Turbo, auto . . £7.950
82 Vauxkall Rnyiln Coupe. Gold.

23.000 miles £8.950
82 Golf GO Y. Black. 18.000 miles.

£5.350
83 Lancia Delta LX £3.850

01-900 0888

Home Park
Kingston
Ot S4G 9516

EXPRESS MOTCR5 M3LME6> LTD

/ole/u /cnricCuleoWng

flee! soles .cor hire

en-BBS JttAB oi-aes tsii

Wanted

LEASING ?

CONTRACT HIRE?
HLRE PURCHASE?

which is best
for YOU ?

RING IAN PUTTOCK
NOW ON

01-427 4377

Ybu can’t
afford it?

A BMW on Contract Hire
with full maintenance from

THE WAV.TO GO
FQti’YGUR
LEASING.

CONTRACT HIRE,

FLEET SUPPLY,
ELEET MANAGEMENT.

and

SPECIALIST VEHiCLE
ACQUISITION

) ,Tri E WAY -TO 00

A NEW
FORD FIESTA

82 FORD ESCORT 13 CL. Sunburst
yellow, radio, tape, s/roof. S-door.

£3.995
82 TRIUMPH ACCLAIM. HLS. dark
blue £9.750

79 BMW S20. Carmen red. grey
Cloth Interior, radio £3.730JAMES YOUNG CONTINENTAL
BENTLEY, Regal red, rad coanoJJy
hide £14,75©
CULWORTH MOTORS

01-937 6470
CARS BOUGHT FOR CASH

•RADSMAW A WEBB reaulre and offer

low mflaase Mercedes. Phone: 01-493
7705/01-352 7392.

BAY HORSE GARAGE
(HEREFORD) LTD.

KJNGSACRE RDn HEREFORD
(0432) 273791/266974

SAAB MAIN DEALERS

ROAD RANGE OF LIVERPOOL
MERCEDES BENZ DEALERS

Cm, Van & frock

93 280 SC Chamoagoe ESR. HWW.
Cruise. Alloys. 9.600 miles. £17.500
83 (A1 230 YE. Dark Blue, Siroof.
Auto, SpHt rear sear. Stereo, £12,750
84 280 CE- Astral SHver. Blue Cloth.
ESR. delivery mileage only. P.OA.
79 280 St Champagne. ESR, Stereo.
FSH. Excellent. £6^6S0.
Tel: 051-709 3437. Tetac 627927

Lease purchase ^
Telephone for prices

04626-78191

Land Rovers — Range Rovers
UK A EXPORi

ALL MODUS AVAILABLE
88. 109. 110

W» undertake to enulp to any soecl-
bcattan reoux-ed. Prices nuoted fJ.i..

fob & E.I.f.

TOWHUY CROSS COUNTRY
VEHICLES — Main Dealer
701 Stdcop Road, Cltaam

London SE9 3AQ
Tel. 01-851 4511 Tofex 89933
18 Berkeley Street. London W1

Id. 01-629 9353)4

• IN CHELSEA -
saOdOaxen Sown. KWttomx.^aean'Sm

01-361 0955

TAYLOR & CRAWLEY LTD

19QE MERCCUES. Unregistered. Delivery
Rilioage only. Ail extras. £13.950. Tel:
01-979 34S1.

STREATHAM HIGH
SERVICE STATION
CITROEN AGENTS

For aalod. service, parts, MoT
(also Esaa products!

41 STREATHAM HIGH ROAD
SW16

Tel: ©1-677 3538

CITROEN—Prices we dare nee advertHel
For the best possible deal 'phone BUI
Reed. ES Motors. Ashford (07842)
52125.

^Bramley
iPt0483} 898159
Require low mileage quality cars

lor outright purchase. Please
telephone lor an immodiata oflar

Open daily including Sundays
9-7 pm

V • ANCA GARAGE
WORTHING

-JiA 09067 V3022;

Registration
Numbers

* Finance * Loosing * Contract

Hire $ Straight Purchase
ASHFORD (07842) 41382

654 London Hoad. Ashford, Middx.

NO DEPOSIT ON
New VW Van* and Truck*

TRANSPORTER 20 cwt £25 pM weak
LT 23-30 04 £36 par MW*
LT 30 LUTON £53 per weekMM the Fun Range ol VW Cara and

ConetrctUiMimm s«M imUect to status)
Dd. UK Mainland FAC
Can Roy Sawyer NOW M

UMMUOMtSunSeMiNMY LTD

Chauffeur

Holidays & Travel

AML 909 £390 7 JNP £750
BNT 27 £490 KDB 83 £540
SB CKB £490 891 LEA £370
209 CMA £360 190 MMB £400
BB ORA £410 390 NE £370
DSW 626 £400 PNK 1 £1,780
DCM SOS £340 PCM 300 £550
27 EKC £470 1044 R £700
ECH 83 £590 R8 9077 £720
CUN 919 £600 TCD 84 £480
HEO 67 £350 TFK 43 £480
JW 4758 £620 TDA 171 £380
JAW 825 £450 - ' ' 142 VT £370
Many more car rokWlkW on offee

R. E. WILSON
Sandbach (09367) 7743

MOTOR CAR
ADVERTISING

appears every

WEDNESDAY
and

SATURDAY

For details contact:

GERRABD RUDD
01-248 2102

MmASWAY
X AV EHHTUE CONTR ACTS

NEW CARS
TOP DISCOUNTS
Without importing
Immediate OalhfBry

all maltva and rnodoia
Loosing - HP at low r*to*

INTERPLOT LTD.
Td:. 01-602 4922

.

[Open Sat TO am • 1 pot)

Residential Property

SWITZERLAND
ATTENTION FOREIGNERS

On MAY 20TH It will be decided by REFERENDUM whether or not
FOREIGNERS may continue to purchase apartments and chalets In
Switzerland. IT IS VERY LIKELY THAT AFTER THAT DATE THEY WILL NO
LONGER BE AVAILABLE FOR FOREIGNERS, except tor the limited projecta
previously authorised. WE mill have a number ol apartments and chalets
on Lake Geneva and In the mountains available for foraignara. Price* from
SwEr123.000 with liberal mortgages at 6S% interest. MAKE YOUR DB*OSIT
NOW! REFUND GUARANTKD il purchase ia not completed.

Contact: Globe Plan SA
Av. Mon Repos 24, CH-1005 Lausanne, Switzerland

Tel: (21) 22 35 12 - Telex: 25185 MEUS CH

CITY OF YORK
within the ancient walls of this historic city

Prestige Mews Development
Flats and Town Houses
from£23,500

GEO. HOCJLTON D SONS LTD.
HYPERION ST, HOLLHU9 1 BD. Tel: 0482 20486

OVERSEAS FLIGHTS
COMPANY NOTICES Announcements

BUSINESS TRAVEL SPECIALIST
- Budget saving competitive lares
* Fully licensed city agents
* 24-hour aevan day a week service
" Delivery service
* Viaa. health and passport

advisory sarvico
* Full coverage of travel facilities

worldwide
* Account facilities available

ST. PAUL TRAVEL

I

I Old Change Court ri-fk
St Paurs Churchyard luRrl
London EC4 8EA llAT*

J

Tel: 01-238 0412 V- ^

GREECE. TURKEY. EGYPT. Me. AEGINA TRAYELAIR Of MAYFAIR — IrrtrroorrtV-

. nencal Low CoA Travel — late bookingCLUB brochures for our 27tb year from:

25a Hills Road. Cambridge, Tel: 0223
63256. ATOL 262.

nencal Low Cost Travel — late booking
socialists — Superior permonal service.
1 0 Maddox St. W.l. dl-409 1042. or
372 Euston Rood. NW1. 01-380 1566.
TeUSC 629834.

CONTRACTS & TENDERS

SWITZERLAND
Marvellous Crans-Montaiu

JUST ON THE NICEST EUROPEAN
MOUNTAIN GOLF COUHSE

For Salo Apartments 2-6 Rooms
From Swiss Francs 205,000
AT TSARAT HAMLET

ON CRANS PLATEAU SIDE
For Sale individual Typical Swiss

Chalet: 2 Floors. 4 Rooms
Swiss Franca 595.000

50*.a Mortgage available at 6VA int.

AGSYCE ROMANCE
JMMOBILIERE SA

Gal. Banjamln-Constant 1
1002 Lausanne. Switzerland

Tel: (021) 20 70 11
Telox: 25873 ARIL CH

FLAT FOR SALE
CITY EC4

PmUoe modern block. Mag-
nlAceiK position bvcrlooklng
Thames. 1 bedroom. 2 racep-
ttora. fitted kitchen & balh-
room, high speed lifts. Reel-
dent porter. 92 year Icue.

1 130,000
Telephone 01-474 7600

MONTREUX -SWITZERLAND
FOR SALE

200 nq. metre apartment with
magniTicont view on Lake Geneva
ond mountains. Quiot situs nan.
Sale audionsed to foroignrea. Sub-
stantial price required. Principals
only. Please reply:

Box CL-0725 TrijarvleB

4. Place du Cirque. CH-1204 Genava
who will transmit

AMERICAN EXECUTIVES
seek Luxury Furnished Flats or
House* up to £500 per week

Usual tees required

Phillip* Kay & Lewi*

01-839 2245

Telex: 27846 RESIDE G

EATON SQUARE Maisonette, own street

entrance. 3 d.b.. 2 Mth, 2 reccp. bai,

prl 9dn. 8‘; rr le*** renewable. 01-735
0031.

Overlooking Blackhead)
Handy for the Marathon!

Light and spacious flat an)pying
find uninterrupted views across the
Heath. Urge loungo with separate
dining room, three bedrooms, one
large, two medium, good size
kitchen wrtti pine units, split-level

oven etc. Independent gas central
heeling, fitted carpets, 120-year
lease.

Offers around £50,000 invited
(less for early completion)

TeL 01-248 4601 office

01-692 8130 home

MONTREUX
NEW DEVELOPMENT

18 lop quality Flats far eare to
foreigner*. View over Lake Geneva.
Quiet central location. Financing at

6.5%. Contact owner direct:
JB Immobiller SA

rue do Bourg 17. Lausanne
Switzerland • Tel: 0Z1/20 91 07

Telex: 24453 BAIL CH

Art Galleries

COLNAGHI. 14. Old Bond St. London.
Wl. 01-491 7408. ExbibtlCM of
ENGLISH DRAWINGS AND WATER-
COLOURS. UntH 25 May. Mon.-Fri.
id-6. Sat 10-1.

CRANE GALLERY for the beat ki Ameri-
can and English folk art. Paintings,
quim. wmthrivenei. decoys, fornfture.
171A Sloan* Street. 1st floor. SWI. Ol-
235 2464. Mon.-FrL 10-6. Sat 10-4.

Clubs

EVE his outlived the others because of a
oohev of mir oiay and raiue for money.
Supper from IQ-3-30 am. Discs and top
musicians, glamorous has&esMS. exciting
doorshews. 188. Regent St- 01-734 0537

RAMON'S NIGHTCLUB RESTAURANT.
42. ftean Street Wl. wnere today's busi-
nessman can relax and enjoy an exciting
evonWfl. Various cabaret acts throughout.
Charming ana discreet dancing partner*
available. Open nightly g pm to 3 am.
01 -Ait 9455.

L'Office National des Transports
“OnatraT

issues, on financing of the African Bank of Development
(B.A.D.), located in Abidjan, an international call tor
tenders lor the supply of:

file nr. 1451 A3, railroad equipment
This invitation to bid is open to all persons, corporate
bodies or groupings of same, originating from BA.D.
member slates, or from states participating in the A.D.F.
interested firms may withdraw, on payment of 3.000,00
Zaires or 250.- DM, the complete file of this international
bid from the following address:
Direction des Approvisionnements
Building Onatra. 3rd Floor, Office 323
Boulevard du 30 juin. 177, in Kinshasa, on Mondays.
Wednesdays and Fridays from lOhOO to 11 hOO,
or abroad at the:

Socidte Generate des Minerals, Division Zaire
54, avenue Louise, B-1050 Bruxelles, tel. 517.13.72,
through a crossed cheque, written out in thename of
Onatra, in one ot the following seventeen convertible
currenaes accepted by the Bank of Zaire and which are
the following:

A
S™.ffrs,bfs. CFAFRS, SKR, DKR, NKR. £,

SCAN, SUS, ITLRS, DFL, ASH, ESC, PSTAS, YEN.
The submission deadline af offers has been fixed to
Fnday June 1. 1984 at 15.00hrsin Kinshasa.

tothe**
1001*1 beaddressed in a double sealed envelope

k'S5? National des Transports Onatra
Presjdentde la Commission des Adjudications
Building Onatra. 7e §tage, local 707
Boulevard du 30 juin. 1 77,
B.P. 98, Kinshasa 1 , Zaire.

USSSl!3!
en

y
e*ope which should not bear no indi-

cation allowing tor the identification of the bidder, should

[

n addition to the above-mentioned address,me nies relevant reference numberand subject Item title.

9S!LSa,?° b® sljbm
.
i«ed to the President of the

Committee at the beginning ofthe Opening Session.
The public opening of the submitted offers will be op-

JJffJly open to all interested bidders and will lake place
at tne conference Room ofthe Direction Generate,
Bunding Onatra, 7eetage, local 71 1 , Boulevard du
Tc • ' '

t

n. K|rahasa. on Friday June 1st, 1984 at
15.00 hrs in Kinshasa.

WTTWATERSRAND GOLD MINING COMPANY UMITED
tlncorporafed In the ReovtHW at South Africa)

PROFIT ANNOUNCEMENT
Your Directors hare pleasure in airaauDdng tha results of the company

and Its aubsMUry tor the year ended 30 June. 1963.
1983 1982
R R

Profct before Taxation 50.007 72.960
Taxation 20,352 33.408

Profit oner Taxation ra.ass 39.57

1

Eamhtes per Share 8.4 cero

Dividend per Sbara 4 cents ‘sema
The annual financial statements for «ie rear enara w Jane 1984 will bo

drarieted to members on 11 May 19B4.
By order of tiio Board

H. WAINSTEIN
R. F. KATZENELLENBOGEN
Dncton.

DECLARATION OF DIVIDEND
NOTICE 18 HERESY GIVEN Dill dividend mimBer 112 Of 4 cants per

share in respect of die year ended 30 June. 1963 has been declared payable
on or about 29 June, 1964 +n the currency of the Republic of South Africa, to
shareholders registered m the books at the company at the dose at badness on
25 May. 1964. Noiwesidem shareholder tax of 15 per cent will be deducted
from cue dividends pavaWn to anarehoiders whose resutered addreams are out-
side the ReouhiK of South Atnca.

Th register of members will be closed on JohannettMira and London from
26 May. 1984 to 3 June. 1964. both days -inclusive for the purpose- of the
above dividend.

SHARE WARRANTS TO BEAKER
The coupon to be presented for the above dividend Is No. 110 wMdi moot

be left at tne office of Hill Samuel & Co. Limited. 45. Beech Street. London
EC2P 2UC at least seven clear days lor examfnotloo. Special llstMg farms can
oe obtained an request.

ORIENTAL TRUST

Registered Oftcm
43 Market Street.
Johannesburg 2801.

Johannesburg.

8 May. 1964.

By order of the Board
rr COMPANY LIMITED

Secretaries
Pen E. KARRI

M

Transfer Secretaries:
Hill Samoa! Registrars

fS-AJ Limited
Hill Samuel House

,
Ground Floor

101 Market Screeet
Johannesburg 2001

Keith G. Cameron GaryC. Williams

Robert G. Wefty, Chairman and Chief Executive Officer of
Asamere Inc. is pleased to announce the following appointments.

Keith G. Cameron has been appointed Vice President, Finance,
ofAsameia Inc. Mr. Cameron will have responsibility for the financial

function of the Asamera Group. Mr. Cameron will continue as
Controller and Tteasurer of Asamera Inc. -

Gary C. Williams has been appointed Manager, Administration,
of Asamera Inc. and mil have responsibility for the administrative
function of the Asamera Group.

Mr. Cameron and Mr. Wiliams will be located at the Calgary,
Alberta, Canada office of Asamera Inc.

A Asamera Inc.

Suite 2100 - 144 Fourth Ave. S.W.
Calgary, Alberta, Canada
T2P 3N4

Personal

100 A1 Ketch. Maintained as new. Refitted to

owner's requirements. April Lloyd's special survey.

Star of any Marina. Owner building 54' Cuttyhunk.

Full set of sails, all almost as new. Expensive but

absolute bargain.

Tor full details please contact:

Williams Boatyard, Ponsharden, Penryn, Cornwall
Tel: Penryn (0326) 72215/73819

FINANCIAL TIMES
PUBLISHED IN LONDON & FRANKFURT

.
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WALL STREET

Rally under

way but

nerves stay
A SUCCESSFUL rally was staged by
Wall Street's sorely battered bond mar-
ket yesterday after the savage losses of
the last week, writes Terry Byland in
New York.
There was, however, little indication

of any change of mood among the major
institutions, nor of any lessening in the
gloom regarding the outlook for interest
rates. In the absence of further selling

by the market trading houses, bond
prices moved up smartly on thin retail

demand.
After a nervous start, the stock mar-

ket responded to the upturn in the fixed
interest sector. Buyers were nervous,
however, and the market remained slug-

gish.

The Dow Jones industrial average

closed 0.21 down at 1,150.86.

The first of the week’s batch of data
from the Commerce Department indicat-

ed that the U.S. economy is still expand-
ing at a fast pace. Industrial production

increased by 1.4 per cent in April, a

greater increase than Wall Street ex-

pected but the news failed to discourage

the bond market
The rally in bonds was helped by the

$4.5bn standby facility accorded to Con-
tinental Illinois by the other major U.S.
banks, which has eased fears of forced
selling in the credit markets. Stock in

the Chicago-based bank eased SV4 to

S12%.

Wall Street was also encouraged by
President Reagan's moderation of the
Administration's recent line towards the
Federal Reserve.

In the stock market, oil issues came in

for scattered buying support as the mar-
ket took the view that Mobil will be al-

lowed to proceed with its S5.7bn offer for
Superior OiL At $41%, Superior edged up

Hie closing Wall Street report, updated
U.S. market monitors and late Canadian
prices were unavailable because of con-
tinuing industrial action at the Finan-
cial Times’ printers in Frankfurt.

$%. The Federal Trade Commission was
due to rule overnight on Mobil's S42 a
share offer. Stock in Mobil was also ac-
tive, adding S'A to S287

/i.

Mesa Petroleum, the takeover weapon
forged by Mr Boone Pickens, eased $%
to $17% after announcing that it would
repurchase the equity of Mesa Royalty
Trust, which was sold off to Mesa Pe-
troleum stockholders four years ago.
Mesa Royalty stock jumped $7% to $35,
to accord with the offer from its former
owners.
KN energy, a Colorado-based natural

gas utility, gained $3 to $35% on rumours
that Mr Pickens might bid but the activi-

ty could have been mistaken it pre-
ceded the offer for Mesa Royalty.
Also active among oil stocks were Ex-

xon at $42% and Tenneco at $41%, both
showing gains of $'/».

KEY MARKET MONITORS

STOCK MARKETMDWES
NEW YORK
DJ Industrials

OJ Transport

DJ unities

S&P Composite

May >5

1150.86

496.30

12865
158 00

Previous

1154DO
500.62

129.29

157.49

Ywrago

1218.75

540.00

128.78

164.90

LONDON
FTIndOrd 878.0 874.0 b/o.b

FT-SE100 1094.6 1082A 901.7

FT-A AV-share 515.38 511.18 41922

FT-A 500 563.39 559.02 455.47

FT Gold mines 612.2 597.8 681.1

FT-A Long gat 1063 10.64 10.65

TOKYO
Nikkei-Dow 10.60454 10563.34 8.629.51

Tokyo SE 830.77 828.61 630.59

AUSTRALIA
AlOrd. 729.5 739.1 6142

Metals & Mms. 489.4 49645 546.9

AUSTRIA
Credit Akben 54.90 54.87 58.56

BELGIUM
Belgian SE 154.47 154.45 122.59

CANADA May 15 Previous Yr ago

Toronto
Metals & Mines n/a 1977.2 —
Composite 2264.60 2271.3 2443.9

Montreal
Portfolio 109.44 109.90 “

“

DENMARK
Copenhagen SE 196.52 n/a 143.75

FRANCE
CAC Gen 176.0 176.1 12S.5

Ind Tendance 1105 110J2 77.7

WEST GERMANY
FAZ-Aktien 344.78 344.24 311.09

Commerzbank 1004.1 10034 931.3

HONGKONG
Hang Seng 924.07 908.72 94956

ITALY
Sanca Comm. 210.45 211.59 188.63

NETHERLANDS
ANP-CSS Gen 163.8 163.6 123.6

ANP-CBSInd 131.4 131.4 106.4

NORWAY
OstoSE 283.66 2892 191.75

SINGAPORE
Straits Times dosed 98126 960.42

SOUTH AFRICA
Golds 941.8 S31.8 959.1

Industrials 1072.5 1074.4 929.1

SPAIN
Madrid SE dosed 121.11 11532

SWEDEN
J&P 1490.55 151928 1506.77

SWITZERLAND
Swigs Bank md 3766 3763 325.8

WORLD May u Prw Yaarigo

Capital inti 182.7 184 9 178.2

GOLD (per ounce)

May 16 . prow

London $373.50 $373DO

Frankfurt $373.50 S37Z5Q

S373.75 S37325

Paris (fbdrtg) $372.77 $372.36

Luxembourg {(bang) $373.30 $371.25

New York (May) $374.70 $373430

‘LsmstmmMtotW**

CURRENCIES

UJS.IDOLLAR STERLING
(London) May 15 Previous May 16 Previous

S - - 13875 1.388

DM 2.7495 2.757 3.8175 3.8275

Yen 231.85 231.25 322.0 321.0

FFr 8.4625 8.465 11.74 11.7525

SwFr 2.275 227B5 3.16 3.165

Guilder 3.0995 3.1025 4.3025 4.3075

Lira 1697.5 170243 2354.75 23615

BFr 56.08 56.13 77.8 78.5

CS 1.29425 129425 1.7955 1.799

INTEREST RATES

Euro-currencies May 15 Prav

(3-month offered rate)

£ 9* 9*

SwFr 3’¥i» 3’Y.s

DM 6V,. 6%
FFr 12’Vi* 12*.

FT Leaden Interbank fbd»S
(offered rata)

3-month U.S.S 11 ’Vis 12

6-month U.S.S 12% 12%

U-S- Fed Funds 10* 10

U.S.3-month CDs 11.55 11.50

U5. 3-month T-toBbi 10.06 9.96

U.S BONDS
Treasury May 15

1 Prev

Price Yield Price Yew

11% 1986 98’%? 12.44 98^ 12.52

12* 1991 95'Vu 13.37 95%j 13.46

13'4 1994 98%* 13.47 97’%j 1368

13% 2014 90%i 13.51 97% i 13.63

Corporate May 15* Prev

AT&T Price Yield Price Yield

10V* June 1990 87% 13.50 87% 13.50

3% July 1990 69% 10.70 69% 10.70

8% May 2000 65% 14-20 56% 14.20

Xerox

10% March 1933 83% 14.00 83% 14.00

Diamond Shamrock

10* May 1993 82% 14.10 82% 14.10

Federated Dept Stores

10% May 2013 76 14.05 76 14.05

Abbot Lab

11.80 Feb 2013 84% 14.00 84% 14.00

Alcoa

12% Dec 2012 85% 14.35 85% 14.35

FINANCIAL FUTURES

CHICAGO UHest High Low

ILS. Treasury Bonds (CBT)

8% 32nds of 100%

June 61-27 61-31 60-30

ILS, TreeMiry Bin* |HW)
Sim points of 100%

June 89.58 8964 89.47

CertffleatM of Deport (MM)

Sim points of 100*
June 88.23 88.29 88.12

61-09

6954

88.19

LONDON
Three-month Eurodollar

Sim points of 100%

June 88.05 8B.08 87.96 8806

20-year Notion*! GUt

£50.000 32nds of 100%

June 104-12 104-15 103-26 104-10

COMMODITIES

(London)

saver [spot fixing)

Copper (cash)

Coffee (May)

OS (spot Arabian Ught)

May 15 Pm
637.90 637.55p

£1022.00 £1010.50

£228850 £2255.00

$28.40 52852

Gains among the market leaders were
small, and often trimmed by profit-

takers, who were quick to step in when
the market faltered. IBM at 51 12% edged
up $%, General Motors added $% to $63%
and Ford gained $% to $35%.

Airlines, which have followed an er-

ratic course, returned to favour, led by
USAir, S'A better at $29. Texas Instru-

ments, Sl% higher at S143V«, stood out in

the technology sector. Chicago Milwau-
kee at $143% led the rail section ahead
with a gain of 53%.

A recovery of Sl% took Matsushita to

$76% after the selling of the previous

session which followed the rout in To-
kyo.
In the credit market the short end

looked happier after the standby help

for Continental IUionois. Bank Certifi-

cates of Deposit showed a decline in

rates of around 5 basis points. Treasury
bill rates were a shade higher behind a

firm federal funds rate of 10% per cent
The market's new key bond at the

long end, the 13% per cent of 2014,

moved up *%: to 98%: to yield about 13.52

per cent The old bond moved in tandem
at 89%:.

At midsession, $2.1bn of bonds from
the Federal Home Loan Banks were
priced on favourable yields ranging
from 12 to 13.7 per cent

LONDON

BAe blasts

skyward but

Thorn hurt
THE POSSIBLE marriage of Thom EMI
and British Aerospace captured imagi-

nations in London late yesterday and di-

verted attention from other leading

shares, most of which were struggling to

hold a modest extension of Monday's
technical recovery.

News of the discussions was flashed

on market screens at 3pm. It immediate-

ly triggered a rush of buying orders for

BAe which soared to 322p, up 65p. Thom
EMI, the larger of the two, moved in the

opposite direction as investors reduced
their portfolios falling 32p to 583p.

Its weakness took about 1% points off

the FT Industrial Ordinary index but it

still closed 4 higher on the day at 878.0 -

helped by strength in Hawker Siddeley,

up 12p to 436p.
After a cautious opening, the recently

beleaguered market in British funds

adopted a slightly more cheerful bine.

Although the best levels were not al-

ways held, gains among high-coupon
longs ranged to Vi and sometimes more.
Index-linked issues shed ground to close

around Vt lower.

Another relatively steady perfor-

mance by bullion stimulated a modest
rally among South African golds.

Chief price changes. Page 38; De-
tails, Page 39; Share information ser-

vice, Pages 40-41.

HONG KONG
A TECHNICAL reaction to Monday's
Hong Kong slide enabled the Hang Seng
index to recoup 15.35 at 924.07 and
brought muted but widespread gains in

thin trading.

Properties showed Cheung Kong 25
cents up at HKS8.25 and Hongkong
Land 5 cents better at HKS3.02, while
the trading bouses had Jardine Mathes-
on ahead 25 cents at HKS9.05 and
Hutchison Whampoa up 30 cents to

HKS14.40.
Singapore was closed for a national

holiday.

AUSTRALIA

OVERSEAS selling, covering both min-

ing and blue chip industrial issues, con-

tinued to depress Sydney. For the eighth

successive session, the outcome was
lower as sporadic late bargain-hunting

failed to have much impact
BHP shed 30 cents to AS10.55, West-

ern Mining 7 cents to AS3.80 and Santos

22 cents to AS5.68, with the pace of activ-

ity overall somewhat brisker.

National Australia led banks down, off

13 cents at AS3.62. Mr Rupert Murdoch's

News Corporation slid 40 cents to AS10

but the rival Herald and Weekly Tunes
group firmed 2 cents at AS3.22. Retailers

held up better than most, showing Coles

3 cents up at AS3.78.

SOUTH AFRICA

STABILITY in bullion values allowed a

vigorous recovery by Johannesburg gold

shares, restoring most of Monday's

losses, but other sectors showed no im-

mediate inclination to follow.

President Steyn added R3.50 to R63

and Driefontain RI to R44. while among
more quietly traded mining financials

Amgold firmed R1.50 to R144.50 but

Gold Fields of SA slipped 75 cents to

R26. De Beers failed to hold an initial

gain, ending unchanged at R9.10,

Elsewhere, Tongaat Huletts and Sage

Holdings each dipped 10 cents to a re-

spective R11.60 and R8.30.

CANADA
EARLY gains by Toronto metal mining

issues began quickly to be eroded, while

the energy and transport sectors contin-

ued on their downward path.

An equally dull performance develop-

ed in Montreal, although with some sup-

port indicated among utilities and

banks.

EUROPE

Strikes at

forefront

in Frankfurt
A CALMER mood emerged in Frankfurt
yesterday as investors stood back from
the market, deterred by the prospects of
deepening industrial unrest in West Ger-
many.
A brief early bout of buying contrib-

uted to a 0.7 rise to 1,004.1 in the midses-
sion-calculated Commerzbank index.
Shares ended narrowly mixed.
Motor manufacturers continued to be

at the centre of attention as strikes con-
tinued at key component suppliers in
the Stuttgart area.
VW slid 60 pfg to DM 188.50 as its Audi

subsidiary said it would have to halt as-

sembly Lines at two plants in southern
Germany as early as Friday if the
strikes continued. The announcement
came as Audi also announced higher
1983 profits and sharply increased sales

for the first 1984 quarter.

VW itself said it could continue with
normal production through the week-
end.
BMW, which had already announced a

halt to production at four Bavarian
plants from tomorrow, fell DM 3.90 to

DM 378.10. Daimler Benz steadied after

Monday's DM 6.50 decline, adding DM 2
to DM 567.50 ahead of its announcement
that its main car plant near Stuttgart

and truck plant near Karlsruhe will holt
production from tomorrow.
Tyremaker Conti Gummi. which more

than doubled 1983 net profits, held un-
changed at DM 121 as the company said
it was making contingency plans for

short-time working, should the strike at

component makers continue.

In tiie broader market, concern about
rising U.S. interest rates and continued
speculation about a rise in the Lombard
rate tomorrow contributed to the mini-
mal level of turnover.

Steel company Hoesch shed 30 pfg to
DM 113.70 as it announced 1963 group
net profit of DM 518.4m - including

some DM 488ra in the form of extraordi-

nary items - after the previous year's
profit of just DM 19.5m.

The D-Mark's firmer tone against the
dollar helped domestic bond prices to
hold at generally unchanged levels, halt-

ing a week-long slide. The Bundesbank
was, nevertheless, able to sell DM 16.7m
of paper into the market, compared with
purchases of DM 28.3m on Monday.

The view among some Paris investors
that the market's recent downturn had
been overdone, spurred selective de-
mand in moderately active trading.

Poclain. the troubled construction
equipment company, added 30 centimes
to FFr 45.50 as it announced a higher
than forecast group loss of FFr 236m for
1983, although this was still well below
the previous year's FFr 283m deficit

Trading became modest in Milan al-
ter an unusually brisk start which was
attributed to Fiat's announcement after
Monday's market close of nearly
doubled 1983 profit and its plans for a
capital increase.

Fiat rose LI 25 to L4.325 while 1FI.

which has a controlling interest added
L135 to L5.240.

La Centrale was unchanged at LI ,755,

as Nuovo Banco Ambrosiano considered
selling its 47 per cent controlling stake
in the financial holding subsidiary.

Expectations in Amsterdam of good
first-quarter earnings from Royal Dutch,

due tomorrow, boosted the oil group 90

cents to FI 159.10.

Bond prices fell back ahead of the re-

sults, after the market close, of the Gov-
ernment's new 8% per cent state loan. In

the event, the issue raised FI 3.5bn at

par.

Shares finished generally mixed to

lower in Zurich in limited activity.

However, gains were recorded by all

the major bank shares ahead of Sun-

day's vote on an initiative to limit bank-
ing secrecy, which is now widely expect-

ed to be rejected.

Bonds were mixed in quiet trading

with many investors choosing to remain
out of the market until a clearer interest

rate trend emerges.
Brussels also ended mixed with virtu-

ally the only strong performance coming
from market leader Petrofina, which
added BFr 40 at BFr 8,040 in heavy vol-

.ume.

Stockholm turned lower with declines

being posted by most leading shares.

TOKYO

Erratic day

ends on

firm side
STIMULATED by investment trust and
other institutional purchasing, the To-
kyo market staged a modest rally yes-
terday after the steep plunge of the pre-
vious day, writes Shigeo Xishiicaki ofJi-
ji Press.

The Nikkei-Dow market average per-
formed erratically. It fell 84.71 points
early in the day. later surged 81.13, and
finally settled at 10.604.54. up 41.20.

Turnover remained at a weak 287.10m
shares, as many investors stayed on the
sidelines, although it was higher than
Monday's 235.33m. Losses slightly out-
numbered gains 357 to 351, with 146 is-

sues unchanged.
Concern over the previous day's de-

cline combined with an overnight dip on
Wall Street to spark light selling in early
trading. Towards the morning close,

however, investment trusts, institutional
investors and securities companies
sought blue chips and other major losers

in small lots, which bolstered the mar-
ket
Among other negative factors was the

increasing margin debt that had swollen
Y9.9bn to a record Y2.736.6bn at the end
of last week.
Among blue-chip issues to rally on

light buying were Tovota Motor, up YG0
to Y 1,390; NEC, Y20 to Y1.230; Kyocera,
Y210 to Y5.460; and Fanuc, Y350 to

Y8.450.

Other trading centred on speculatives.
with Mochida Pharmaceutical scoring a
maximum allowable daily gain of Y500
to Y5.470 on its development of an anti-

cancer drug. Daiichi Seiyaku advanced
Y220 to Yl,170 due to revived investor in-

terest in its development of a liver treat-

ment drug.

The strong interest in speculatives in-

dicated investor concern about the mar-
ket outlook, said one analyst “Investor
attitudes will continue to be affected by
U.S. interest rates and stock prices.”

The bond market was depressed by
the overnight weakness of U.S. bond
prices.

The yield on the benchmark 7.5 per
cent government bonds due January
1993 climbed to 7.38 per cent at one point
in dull trading from 7.355 per cent, but
dosed lower at 7.35 per cent on buying
by trust banks and institutional inves-

tors.
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IRELAND
DM 150,000,000

8Ys°/o Bearer Bonds of 1984/1992

Issue Price: Wli'A - Interest: 8
‘-i

p

a, payable annually in arrears on May 15 - Redemption, on May 15. 1992 at par - Denomination:

DM 1,000 and DM 5.000 Security. Negative Pledge Clause - listing- Frankfurt,Mam

COMMERZBANK
A* IllNCl SI L1SCHAT T

S.G. WARBURG & CO. LTD.

DEUTSCHE BANK
w IUNCiStlljOWT

ALLIED IRISH BANKS
[IMIICO

DRESDNER BANK
*U*NQjL1 LACH ATT

BAYERISCHE VEREJNSBANK
At.nusu bEusCHAr r

WESTDEUTSCHE LANDESBANK
GIROZENTRALE

DAJWA EUROPE LIMITED

KREDIETBANK INTERNATIONAL GROUP MANUFACTURERS HANOVER
LIMITtO

Abu Dhabi Investment Company
Algemene Bank Nederland N.V.

At-Mai Croup
Amro International Limited

Arab Banking Corporation -
Dam A Co. GmbH

Bankhaus H_ Aufhiuser

Banca della Svizzera Ualiana

Banco di Roma
BankAmerica Investment Banking Croup
Bank fur Cemeinwirtschatt

Aktiengeselkchaft

Bank Leu International Ltd.

Bank of Tokyo International Limited

Bankers Trust International Limited

Banque Brunettes Lambert SA.
Banque Fran^ahe du Commerce Extfrrieur

Banque Generate du Luxembourg S.A.

Banque Internationale 1 Luxembourg SA
Banque Paribas

Banque Populaire Suisse SA Luxembourg'
Barclays Bank Group
Baring Brothers & Co., Limited

Bayerische Hypotheken- und Wechsel-fiank

Aktiengewltschaft

Bayerische Landesbank Girozentrale

Joh. Berenberg, Gossler & Co.

Bergen Bank
Berliner Bank Akriengesdlsduft

Berliner Handel*- und Frankfurter Bank

Bankhaus Gebrtidrr Befhnuum

Bryth Eastman Paine Webber
International Limited

Chemical Bank International Limited

BC Limited

Citicorp Capital Markets Group
Commerzbank International SA
Commerzbank Sooth East Asia) Ltd.

Continental Illinois Capital Markets Group
Copenhagen Handefsbank A/S

County Bank Limited

Creditanstalt-Bankverein

Credit Commercial de France
Credit Industrie! et Commercial
Credit Lyonnais
Credit Suisse First Boston Limited

Dai-ldii Kangyo International Limited

Delbrucfc & Co.
Den norske Creditbank
Deutsche Girozenlrale
— Deutsche Kommunalbank —

DG Bank
Deutsche Genossenschaftsbank

Dominion Securities Ames Limited

DSL Bank Deutsche Siedlungs- und
Landesrentenbank

Effectenbank-Warburg AktiengeseUidiaft

Enskilda Securities

Skandinaviska Enskilda Limited

EuroPartners Securities Corporation

European Banking Company Limited

Genossenschaftlidie Zentralbank AG
Vienna

Girozentrale und Bank
derdsterreiduschen SparLassen

Alctiengesel Ischaft

Goldman Sachs International Corp,

Hamfaros Bank Limited

Hamburghche Landesbank
Girozentrale

Georg Haucfc & Sohn Banklers

Komnunditgesellschaft auf Aktien

Hessische Landesbank
- Girozentrale

-

Hill Samuel & Co. Limited

Industrfebank von japan (Deutschland)

AktiengneUsdiaft

The Investment Bank of Ireland Limited

ktituto Bancario San Paolo di Torino

KamaHis-OsaluHPankki
Udder, Peabody International Limited

Kleinwort, Benson limited

KredietbankSA Luxembourgeoise

Kuwait Investment Company (SAKJ

landesbank Rheinland-Pfalz
- Girozenlrale —

Lloyds Bank International Limited

LTCB International Limited

McLeod Young Weir International

Limited
Merck, Finck & Co.
Merrill Lynch Capital Markets
8. Metzier seel. Sohn & Co.
Mitsubishi Finance International Limited
Samuel Montagu & Co. Limited

Morgan Grenfell & Co. Limited
Morgan Guaranty Ltd

Morgan Stanley International

The Nikfco Securities Co, (Europe) Ud.
Nomura International Limited

Norddeutsche Landesbank
Girozentrale

SaL Oppenheim ir. & CJe.

Orion Royal Bank Limited

Osterreiehische Landerbank
Aktiengesellschaft

PK Christiania Bank (UK) Limited
Privatbanken

j. Henry Schroder Wagg & Co. Limited

Smith Barney, Harris Upham A Co.

Incorporated

5octttfc Generate
Strauss Turnbull Limited
Svenska Handdsbanken Group
Swiss Bank Corporation International

limited

TrinkautA Burfchardf

Union Bank of Switzerland (Securities)
1

Limited

Vcrefos- und Westbank
AktrengeselIschaft

MM. WarburgHBrindcmam^ Wlrlz& Co.
Wardley

Westfalenbank Aktfetigesellschaft

Wood Gundy Limited

Yamakfil International (Europe) Limited

I
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES

?% vjMItn

1* ATI

SCI* ATTFd

S’* AcWt
W, Acuna
Hi Am
Z% Admits

15% MRud
Iff Adobe
4 Amncs
21% AWHsp
38% AlPub
9% AfCte

St «rBo
« Name
9% ACaW
3% AMT
5% Atoiw

12* Alplaln

1% Aim
31 Mm
11% ACaCp
11% AnxjH
11% Amedeo
4% Ante
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1 ill n 13 a 92
20 23 IB 363 0%

P-Q
150 14 18 11%

Ql'ge

Obm Pic*.

low Quota Pma

37i, 27i, -%
iff. iff, - s«

5% 5%
P. S%
x% 26%
5-1 5% + %
i1 ^
2C% 5ff, -1%
371. 37% 4. %
tin, 10% _%
10 10% * %
14% 14% -%
iTii in, - %
15=1 15*. + %
9% 9%

12% 12%
ffi 3% - %
2% 3% -
d» 9 -%
151, 15% • %
«, 4%

17, 17,

!r% 17% * %
27% 27% * %
5-15 5-16

«i 4% -%
2i% 21%
23% 23% -*,

9 9% + Ij

10% iBj -%
ff; 6%
dM% 15 -1,
19 19% -%
16% 16% -%
20% 201

, %
9 91, -c %

? ?
3

9% 9% -%
54*j 54>, -%
14% 15% %
27 27

9 91, *h
13% 13%

19% 19% %
6% 9%
8% 8% “%
17% 17% -%
iff, 40). -%
8 0 -%
23% 3% 4 %
33% 33% 4 %
9-; 9*,

13 13% 4 %
13 13% -%
14% 14%
fll% 11, -%
7 7% - %
5 b 4 1,

4% 4%
«o% s% -%
2 2 4 %

8% 8% 4 %
11% 11k 4%
17% 17% 4 %
is, 11. - r,

d3i% 31% -%
iff, iff, -%
11% 11% -%
16% 16% -%
28% 28% -%
5% G
Ji3% 13% -%
2%
6% 6% 4%
3% ff, 4 %
2% 3% -%
Iff, 16

ff, 0% -%
11% 11% -%

20% 20% 4 %
15% iff, -%
Ml; 141; -%
17% 17% 4 %
HJ, Iff. -%
IT, 12 +%
7 7

» 3 -%

29% 4 %
9% 9%
0% »% +%

i

11 11
|

10% 10% -%

l2Men*
High Low

11% B%
11 6%
10% S

35% 28%

33% 27%
26% 21%
22% 171.

20% 15%

22% 17

22% 1T%
10 TV,

30% 15%
Iff, 13%
171. 13%
17 13%
197, 15

18% M
9-% 7%
IP, 15%
M% K%

», IK,

J>, 1%
39 23>.

IT, 9%
1 13-16

3C% 271,

U% 10%
'7% 3%
ff, 1

12% 71,

l(Ji Iff,

2t- M%

23% 15%
ff. 1%
15 Iff,

5% 3%

17 8%
61'.

n, 12

23% ift%

25 16%

23% 17

62 56

9% 7^,

£3% 41
ff, 6
5% ff,

23% 17%

J7 31%

19% 15%
35% 25%

7%

P7
Div. YU. E

12S 14

1J&14.
120 14

4 34 14

106 15

330 U
3 57 11

332 14

£5* 14

2S2 »
1 12 14

237 14

205 14

: 14

196 M
?J5 IS

201 <4

103 14

I 12 69 6
pM4() 14

SK50I3
5 U

9
4IJ1J21

16

t S3 7 3 B
25

to

4® 4 0 0
I 209 33 10

120 6 1 6

261 12 7

1 2 73 12
20 10 IJ

Sb
lOQt High

IQ P.
10 P,
1 BK

38 30%
67 29%
U 2%
17 iff,

4 15%
1 17%

27 !&%
11 ffi

37 15%

Ch'ge

Ossa Pm.
low Quota Pose

22-4

17', 181,

IP, 16%
17% ,7%

Iff'] 16%

8% 6%
16% 16’,

14", 14,
13- 12",

1J% !J% '

161, 1£:- .

14 14%

1 09 14 3 8 7*4 7*4

112 69 6 r '6% 1*9 16%
pt4 40 14 Z’50 32 <32 37 1

SK5013 :IM »% 33% 33% -

5 U £5 3? 37 37

a 27 lj-16 11-I6 13-16

4iJ1J21 57 33*; 32% 33%

16 I 6'< 6’, o',

r, S3 ? 3 B 2 15 16 IB

25 2 3% 3% 3,
to. 150 141; 14); 11*;

tttuen 1 10 10 10

1 209 3 3 10 1 30, 35% 37,
120 6 4 6 7 18‘, 18% !?>,

261 12 7 142 2% 2 2%
1 2 73 12 30 27% F 2'h
20 1 o IJ 4 12% 12% 12-,.

* SO 19-16 19-16 19-16

80 29 10 M 20*4 2'*, 29
n 196 11% 11% 11%

1 491 29 6 490 :% ff, 5%
M 199 1% 1.,

ptl u5 18 12 ff, 5 9

PC28 20 21 ll*, MS, ITS,

pt3 » 19 2 17:. r:.. ir ;

440 10 5 114 2). 2%
33 19 9% 5% 9
9 41 9', 9 f

56a 11 1C 5% 5, 5%
1 CO 3 1 10 3 59% 53 59 .

C8r 8 9 7 lO 13 <3

g 20 11 lf% 16 ; I6*j

r. 3 » 1.

3 3 4- %
6*4 6-, - -,

9*4 10
61*, fcl%

IT* IT,
I®, 10% -%
23% 22% + %
»l; Jill; -'a
£2% G% + r,
8 a

4’% 4l>,

4% 4^
21% 2i%
Jt f 4l% -U
15% 15% - %
27% 27 ] 1;

d7% "%

s 143

63 10 16

£ 15

3* I 5654

B
0 9245 0

pi 225 36
JO 38 24

184 J« Ij
B 64 06 4

Tl

1 9055 6

p«25 13

{HC23S 15

pfE4 3B 16

R-R
Sit 8 5 50

8

230 63 20

15 23
12c 0 2i

5 £1 4 15

7248
38 29 10

26 14 11

MM 13 11

1G 10

3 61%

10 2IT,

1 u£%
11 8

561 4"7,

7 13% 13

10 Jr. 34%
5 ff, 5%
15 5% 5%
4 1JV. 14%
157 29*4 29
50 15 l«%

37 121. 12%
7 18-. 18%
35 IJ 12%

i 66 35 IS

S SO 37 11

IB

wr

8

U
20129

s 55 4 3

RuffC* 5M23 9
IVIlIV

RieeB s 30 22 10

Continued on

3 15', 15’,

99 13% 12%
5SJ 411; 40%
567 1% 1%
4 7% 7%
18 4 4
147 16% 18%
3 12", 12",

130 3", J%
18 3r. 31%
48 29% 29%
39 4% 4%
1 2ff, 24%
7 4% 4%
152 li% 13%
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
* .• ’ ch-ji'

IZMaata PI Sb Ouse Pm.
H# law Sun* Dhr.JM. E lOQstflgh low OdanOata

Continued from Page 36
25% 12 flardyn

39 17% PurtE

i3% 8% PartDrt

4Q 4E3 17 16% 16% + %
a W 521 27% 26% 26% -1

.16 1 9 532 11% 10% 11 4-%
37 34% PirtH 10433 14 446 32* 31% 31% -*
?T* 12% PwkPn 523720 916 *3% -%
26% 17 Pwsn a 1 40 13 156 25* 25% 25*.

7% '* PotPtrt m 2% 2* 2% +%
50% 14 Pay** 834 23 12 95 «* is* 15% -%
I* 12* Pb»NP 8041 13 157 15% 14% 14% -1*
34% IS PayCsh .16 10 W 12*5 17% «% W. -*
is* 9* Peabdy 3019M 90 w* 10% 10% +%
•>% 1* ftaXJD 135 t% 1* 1% +%
46 33 RanCan 1984 46 45 45* +%
115 85 PwiC prS37 4 6 49 114% 1« 114 +3
66* 47% Penney 236488 1129 51% 50% 51* +%
r»% 19% PaPl 248 11. 7 824 22* 22* 22* *%
38 30* PaPL pH 4014. 430 3T% 31% 31% -%
40 31% PaPV pH50 14 z30 33% 32 33% +%
24 21 Pan. dpt£90 14 1 21* 21* 21* +*

- Ckg* o> v
IZMaata Pf Sb Owe Pm 12 Month P Sis Qate Pm. 12 Month PI
Nlgb Low Stark-/ Div. VIA. E 100s High tpw Quote Dom High Law Sack Div. YU. E IDOs Kgh Low (hn»OBM Kgfc Low Stock ft* YU. E

66% 53% P5EG PI740 13. 4100 56 56 58 '3* 5% ScoiLad 1 181 15 133 5 8 77, 8 4 % 27 22 TCCO 2WB57
6 3% Privcfc 40 3* 3% 3% 58 ScoiFei 1 BO 3 5 10 1507 53* 51* 51% -1% 17% 10 TGF n 17

«* 7% Pueblo -»B 17 9 13 9* 9% 9* + % 3«% SconP 1 12 3 7 10 640 30% 30% 30% -% 41 19* TR6 1 4 8 16

12* 5% PR Cam 6 10 9* 9* 9% T* 13i, 13% Sconys 52 37 ll 60 14% 14% 14%. 82 60 TRW 2.80 4 4 10

9* nigatP 176 16 5 OSS 10* 10% 10* 30% 21* Sew* 1 52 62 10 211 24* 24% 34% +% 17% 8% Treflaei

371, 12* PritoH s.12 B 9 111 14% 14% 14% 23 10* GeiCm n42 15 175 u23% 22% 23% +* 63% 45* TanBro 100 19 15
70 32% Pmta 134 35 10 an 35% 34% 351; + % 11% 9% Seia pll « 1* 2 10% 10% 10% 13% 9* Ttdley 11

59% PaPl.

22% Pan
25% Pan
to Pan
89 Pan
33% Perwrt

50 Panw

BI84014. £0 U GO 80 -1

4*325 14 1 23% 23% 23% + %
dpr37S 14 8 2£% 26% 25% +%
pf9£4 13 4400 72 71 71 *1
prll 12 *120 93% 92 82 <1

220 62 10 272 35% 35% 35% + %
pC 50 4 B 1 5Z% 5Sj 52% -%
pH 80 72 15 28% 22% 22% -%
220 55 13 2571 39% 37% 39% +1%
126 11 5 133 Bu 9% 9%
£0 1 3 13 70 26% 26% 28%

1 88 42 13 1305 *0% 40% 40% -%
£022 18 3024 22% 21% 22 * %

1 19c 13 5498% 9% + %
b 24 15 14 3 15% 15% Iff.

140 43 14 200 32% 31% 32% -H%
5038 19« 13% 12% 13% * %

3530 12 19 29% 291. 2S% %
pn57 10 *59 15% tfI5 15%

S132 4012 4488 33% 32% 32%
497 21% 21 21%

S 54 IBB 2740 29% 29% 29% -%
£3)15.5 1331 13), 13% Iff,

s, %
20% 15*4

12% 7%
26% M

30% 12%

38% 25%
071, 62

30% 23%
33% 29%
12% 8
18% 12%
31 20

18% KH,
27 21%
131. 10

17% 11

7 847 7% C% 7 -%
220 37 9 414 80% 58% -%
80a 45 11 193 17% 17% 17% + %

SB 121 11% 10% 11% * %
nl5e 8 13 326 19% 16% 16), -1

R-R-R
1612 19 738

90 25 15 2915

pi 4 48 4

(4212 72 83

D13B&11 ill

9 324 14 7
50377 67

32 32 10 1613

16 7B4
8*439 4

10 332
.44 £ 19 280

27

140 36 11 2816

40 33 22 140

131, 13 Iff,

36% 35% 35% -%
83% B3 83 -1%
29% 29% 29% -%
32% 32), 32% +%
B% 8% 8),

13% 13% Iff,

2B% 27% 201, + %

53% -% 15% 12 SmC
17% + % SesLd n 7iB7 1)

11% + % 4 2% SeeCo
iff, -1 40 29% Seagrm

23% 12% 5eegd
2£% 171, SedAr

iff, 3*% 21% Se«P
35% -% 56% 39% SesrteG

83 -1% 45% 29% Sean,

29% - % Sun pi BBS ICC

32% + % M% 42% SecPac
ff, 48% X'% Sodco
vi's 22% 12% 5Mg.l
28-, + % S3 30% Srtv'-O

5mC plB2 10 1G

SmC plt2 10 16

7iB7 17% Iff, 15%
SeeCo nn 1 144

80 £4 to ern
9 ISO

s 36 1 E 16 180

i 80J6 8 P
52 1 J 20 1«71

1 7b 57 B 4*43

FUBat pt2 13 96
136 13 7 12

94 39

30 31 11 90

7% 7% 7% - % *2% 15% Snaua
19% 15% 19% 23 11% Srwu4

7% d7% 7% 61% 37), SortO
58% 50% 56% -% 35% 30 SHUT
11% ll 11 -% 33% 19% SneiGio

36% 36% 38% -% 30% 21% 5twwm
12% 12 121, -% 10 6 5meiw
21% 21% 21% -i* iff, 13% SwrPac

10% 10=i 10% -% 38% 2ff, Signal

13% 13% Iff, •* % 59% 49% &grt
9’, 5% 9S 14% ff, 5*ncP1

BBS 102% 101% 107%
SecPw 244 5 5 6 1036 44%
Sodco 5E 1 5 & 1536 29%
Seig.1 £t*e 3 3 7 if 15%

Suwi) *8 1 3 14 195 37%
ffuua £ 72 3 9 i 144 18%
Srwu4 s 50 3 9 5 93 12%
SireKO 2 34 11 337 5ff,

SnMT 199o 5 5 6 * 35%
SneiGio 70 34 7 itb 20%
SWwm 76 27 11 253 28

13 13

12% IP, +%

3% 3% -b %
33% 33% -%
16% 16% +%
23 23

2Tf 21, -i,

41% 41% -I,

30% 31%

29% 33% 39%
15% 18% 15%

37% 37% 37*4

18% 18 18%

S lZl; IP,

58% 58%
35% S5% 35%
20% 20% 20?
28 36% 29

9 54 1 0 9 2740 29%
220 1& 5 1331 13),

40* ^ -* 101; 7% Reece is 10 »), 9-', 9* 4 * 32* 20% Sojd
21* 22 * % I

%

1* Regal <3 1% 1* T% + % 31 w% *19'
9* 9% +* 3S-, 25% ReubC 60229 20 r\ 27% 27% 4% 30* V, saynw
15% IS; 8V 3% RepA* 33 3* 3% 3% -% 28% 17 SmiiMn

31* 32* +1* 4* 1* RepA Wl 113 1% 1* 1* 76% 50 SntfA

12% «% % 36* 22* RepCp GO 19 10 25 31* 3'% 3i% -* 4,1. 30* Snwckr
29% =9* % 48 XP, RepNY 1 ED 44 7 94 >s* 35'. 36 +1 34* 2®, BnapCvi

tf15 15% 58% 55 RNY pfABIle IT 30 3 3 58 + % 39% 29% Sww
32% 32% 52* 51 RNY PIB 3 52 51 51 -H, 17% 13 SonyCo
21 317, 19% Rep 5)1 5019 001 27 26% 25* +% 36 23* SooLm

poaow HO
DM40 16 :10

pi 7 16 120

PIS 75 17. 260
ptfi 33 15 27

pros 17 t*i

1*128 16 36
pfl? 13 16 no
P® 50 T7 z20
pf7 £0 17 c29

132 7 7 9 151

zlOO 29%
iKB 27

z200 *3%
z£0 51%
27 8%
7*10 46%
36 B%
Z10O 105%
z200 56%
Z290 *8%
151 17%

20 11 Phbn
4f-% 31’, TTWfy*

Tff. 12 PWVH
42-, 27% P«OAMI
29 16% PtaiG

31% 14 P& I

*1% 27 Flt&y .

xn, 22 Boneer

-C£
Iff', PnntB

36% !Wj «n|6
72 53% P4nB
18% « FWwn
21% 11% PMiREC

34% 14 Plardm

14% 7% Ptnboy

33% 20% PKtn
26% 10% PofluPd

J7T, 2S% Pound

34052 9 2349 68 65 65%
f 40 31 9 H6 12$ 12% 12%
2.40 SB B 5300 41% 40% 40%
40170 121 24 233,24
29 9 9 454 32 31% 31%

2 OB 73 7 36 28% 28% 28%
8 62 15% 15% 15%

£14096 9 3S2 37% 37 37

134 4 4 15 546 28% 28 28

IBe 9 45 7 21 20% 21

1104 33 13 1829 31% 31% 31%
pi? 12 34 2 63 63 S3

23% 23% -%
27 27
<H2% 42% <
51% 51% -%
8% 8%
45% 45% -1

B B

105% 105% + %
56% 5ff;

47% 47% -1%
17% 17%
65 65% + %
12% 12% + %
40% 40% -%
23% 2* +%
31% 31% -%
28% 28% *- %
15% 1S% -%
37 37 -%
X SB -%
20% 21 +%
31% 31% -r%
63 S3 -1%

327 «% 13% 13%
IS# 1 1 9 422 14% 13% 14% »

161014 196 16% <6% 16%
6 73 10 9% 10 +%

60 2 4 0 762 25% 24% 24% -%
60 29 25 79 ZEB, 20% 20%
1 34 17 1172 23% 2SC; 79% -%

36% ZKJ RepBk
104% UO% flkeBk

20% 13% RsbCM
371. 3% Revcc

14% 9% *|Hevw

39% 2fi% R«ton
351. 18% Bedlam

20% 14% Remo
66% 48% Roynlr

Reyn* «n 2 57

48 44% Reytn

109 101% Reytn

41% 29% ReyMd

29% 23% FtenVek

3«% 23 fUemir

62% 41% RioGran

23% 17* wteA

35% 23 Rotah

48% 33 feeisn

29% 1B% Robins

18% 12% RochG

32% 271. FteeMl

351, 23 Rocbwt

B1 49% RortnH

37% 24% Rorttn

18* 0% HOWi&i

21% iff, HoOns

BO 26% ftchnCo

7*, 3% Reason

29% 1»* Roper

34% 25% ROfff

Rep&i p62570

2 57 57 57
Reytn pr* 10 8 8

1 54 5 3 7 615

adi 484

32 1 9106 79

68 2 5 11 625

2 47

I B4 4 B 13 9067

7D3S9 1

40 2.3 59 305

320 5 J B 2709

741, 73% 741; -2 21 26% 5owcC 31010
31 30% 30', - 21% 19% SrcCp pG-W 12

MU** 10* 1C4 -1, 21% 17), 5C*=G £0511
17% 16% 17 + % 2ff, 19% SoJerti 2 *4 10

27% Iff; 27 - It 45 36 Souff»T» 5C*> 1

1

12% 17% 11% -% 27% 22 SoelSk 1 09 4 3
38% 371, 38% if 11 S«,tPS 179116

30% 20% 2d, 42% 34% SCsEd 3 60 99
IB* 17% 17% -1% 17% Ml, SoolDCo 1 80 12.

5T, £9 59% -% 30 W% SomGE 2«0B
*0 27% s>en tiUBt

4(J, *6% 46% 37 31 SOW pQ82U
iM% 104% 104%-% 25% 22% SoRy pCW u

n 5 38 6% 6% ff, - %
154 11 7 66 14% 14 14% -%
&« 3 1 14 2391 30% 29 X ^1

pf 4 12 7.6 II 54*. 53% -.%
14 25 n% 11^ 11% -%

10s * 17 <46 26% 25% 261, + %
pfj 50 13 14 27* 27% ST*

<8 33 19 56 14% M% 14% + %
96 5 0 3<9 19% 10% 19% + %

26051 9 1718 £5% 5*% 55 .1,
£9 25 11 5 30% 38'. 36% -%
9230 13 »I33 30% 30% JC%

155 4 3 7 163 36f. 3SV 3ff, +%
10# 7 20 2378 1S% 147, Iff, + %
130*8 11 0 2ffa 25 25% -%
31010 M 29% 29% 29% -%

pG<0 12 1 Iff, 19% Iff;

£05117 -.31 10% 18% 18%
1 44 IP 6 15 23-'i 23% Kl% + %
5Cb 1 1 10 122 <3% 42% *T. 1%
1 09 43 £ 155 25 24% 25 -r %
179116 9 41 H% 11 11%

3 90 99 6 1743 38% 38 38% -%
1 80 12. 5 27BS Iff. 14% l<%

243 08 5 If 25% 27tz 28% + %
12 64 BBS J7a 31 30% 30%
PI3 02 11 IO 3**, 3<-i 3<-]

pC6£ ii 8 23% 23% 23-a - %r
1 34 635 20* 25* 29* -1 25* 1S% SoOrCo 1 64 65 10 06 25% 2ffj S* -*

148 55 13 50 28% 26?, rs-B 4ff, 29% Souflnd 92 22 TO 1514 r* 32% 32* + %
100 55 38 10B 3?* 32% 32% -% 211, 14* SoRcv ra 5 14 4ii IE 15% 16 + *
Ifitl 34 7 786 47* 45% 48* -% ’2% 7* SounW OBr 105 see 7* 71. 7*

£ 41 21 11 127 19* T9* 19% 4 * 55 50), S«T* pteeie 13 115 53% K'% 52% -%
a 1 32 8 52 31* J1* 3T% -* 2S% 19 SwAei £ 13 S M JOS 22* 2 IT, 2 -*
T 60 37 14 2S7 44 43* 43% -% 30 22* s-asn 144 6 1 5 5 33% 23% -%
£8 39 7 943 17% 17% 17% 4 % ?1% 16 SrfOc K' 4 r,i? 30 30% 20% 2ff, * %

2 04 15 4 186 14% 13* 13* -* 2S% 12% auFor 3615 16-4 15* 15* -2%

2 29 7 7 8 330 30 291, 29% 4 * 13% 10% S»i&as 120 10 9 73 ? o 11% t»% -*
1 38 9 2113 26% 25* 26’j -* 66 55% SwBall n5 tt 99 6 17S7 56% S6* 56* -%

m

25* 16 Pordn 40 2 13 496 »* 20% SO* -% 161, 10 Rowan

30* 16% PcpTai 80 4 7 9 70 if* chE* in 4 * 38* 23 RGCt*
18* M Portae 40 27 91 15* 14* 14% -H 54% 40* RorC'

6f. 76 ftvtr (K&SOGB Z» 81 81 81 SO 32% Huermd

It* 13 PodGE 1B2 13 4 222 w* 14%
’SI*

16% 13 RuasB
7T* ™* Po?G PC 60 13 1 19% 1W; 26% w% RusTg

il* 26* PorG pH 40 15 18 gi a -V
SO n% RranH

M ?r* PorG pH 32 15 16 29 28* 61% 42* RydwS

41* 23
ij

Pqflfch 1*51 13 1» 29% 2W,
Sft
% 38 14* F)yM

=J*2

J2

39%

17!,

37

»

PrimB
PotQ
PffG

19*927
pH 50 13

pH 0* 12

1350

zGOQ

7140

2J*

36%
33

s
33

!1 -*
36 -1

33 4 %

22% J1* Ftymer

0 Pra»P W 96 17* l r. 1: 20 ID* SCA

JS* 25* Rpfl 44 16 16 •J 26* 28 28 . 41% 31% SCM
2M» 11% Pratu a 30 2 6 7 es 12 11% l*i

- * 47 3«% EfK

.1) :o% Prenk £180 65 5 1U a 27% 27-1 +% 30% 17 SPSTac

12', PranC s 19 1679 13% 13% +% r. 17% Sabra

2f,:. 1L PnmM £12 6 K 91 w* IB* IS,. »% 20* Sahnfty

1 60 26 10 438 61* 60% 601, -1%

7 252 32% 32 32% -%
23 81 12% 12% 12%

70 38103 231 1B% iff* iff, * %
24 339 3d, 33*. 3«i -r %

49 3% 3% ?% -%
s SO 33 8 62 15% 15 lf%

1 OB 3S 15 1733 Ml, 29% 30% - %

08 6858290 11% 13% Wr :
a

10*27 21 124 38). 36*, Off,

2 B3a 5 4 6 STB 5** 51 517, +

1

60% 4f% ProaO

ib fi% PiafWi

iff', 26% Praia

13 iff- PSvCot

ryS 1G’ PSCul

77% 71; PS

W

1% 19% PS"
*s% ffi P5b
*vi 37 pan
75); 49*4 PShi
~
2i. *4% psm
68% 43 PSm

2*0 4 8 9 3287 497, 48% 43*:

M29» 76 91; 9% 9fc

140 42 18 354 33% 33 33

1 92 II 8 3E3 17% tt% 17

a 12.10 « 10 17% 17%
1 12. 2 Q17 0% 0; ff.

pl95Q 18 :«0 ffi

rtioei?. an ff;

p5 7 13 19 26500 36
pi 3 *4 18 £0100 53%
plf 52 19 4ff;

olBSfl 19 z»0 45

S3i 2 Ml G

plFBj nsoo 10%

(4673) S3 9%
plCT«l 30 14%
p6394j 61 13

0E9bl HO 1Z>,

pff Bit 63 • 10%
phQBG) ii* 10%

2W 13 7 MZ 27%
Jpl 12 7 2770 23

pfl 43 13 1

pMOStt 43000 31%
pl5 2fi '3 33570 33%

pH43 14 25 iff*

pfr 70 13 S1D0 STt,

of? BO 13 290 88

21 W% 20

OSD ff; C? ®;

26SGO SB 036% 39

J«IOO 53% 63-J 5a,!«#;*«
ZfflO 45 45 45

N01 G 5% 5%
2150810% 9% 10%

S3 9% 9 9%
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trading day Where a spfcl or stock dwidend amounting 10 25
per cent or more has been pad. me year's high-low range and
dividend are shown for the new stock only Unless otherwise
noied. rales of dnndena* are annuo) disbursements based on
the latest deotvabon.

a-dhrtdend also enra(s) o-ennua) rale cd dividend plus
stock diwAnd. ohquidaling dwioend dd-caHea d-newyeady
low. e-dnrtdand Oeclaied or paid in preceding 12 months, g-di-
vidend m Canadian funds, subiect Io iff* nonresidence tax. t-
dlvidend doctor afl after spirt-up or stock dividend hdnndend

' paid this year, omitted, deferred, or no action taken at tales? <£-

vtdond meelmg. k-dnndend declared or pax) Hits year, an accu-
rrartathm Issue with dhndenda n arrears n-new issue n the
pa9t 52 weeks. The h«|h-low range begms with lhe start of dq.
ding rtf-next day delivery. PiE-pnce-eamings ram. r-dnndcm
declared er paid n preceding 12 months, phn stock dividend.

{

s-stock spit. Dividends began with data at apU ais-stoes. t-
dtvidend paid In stock n preceding 12 months, estimated cash
vak« on e»-dMdand or ex-dfcirtjumn dale u-now ye&rty fngh.
v-iraftng naltsd. w-n bankruptcy or receivership or bemg re-
organised under th« Bankruptcy Act. or securities asstaned by
such cornpomes, wd-when dtsmbutod w) when issued, ww-
with warren la. x-ex-<5mdend or ex-ngnts. xOs-Gx-dfembutlon
nv-wflhoui warrants y-ex-dnnoend and sales in ful. ytd-wfd.
b-stoes In liil.

AflbSfi 13

4 16 8 1 G

60 3 7 10

n20u 1.3 13

2 IGe 11735

4.4£e 53 8

12S 4 4 12

3.40 62 20
£4? ,16
172 13 5

pi 4 14

p)M4 16

5 017,

276 84*
111 74%
1237 55%
104 - B*
453 ' 13%

zTO »
45 25%

35 354,

26% 26% +%
10% IE*.

5% 5% *%
11% 11%
«9% 51* tT*
15% iff, + %
IS 15

TV40*
04 «% + %
73% 73% -%
55 56% * *
«. 5%
12% 13

28 28 *
24% 25% -%

Complimentary copies of the Financial Times
are now available at the

Hotel sofitel Lyon and Grand Hotel Concorde

l
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WORLD STOCK MARKETS
AUSTRIA

May. IS

GERMANY
[
NORWAY

Price + or
Sz.h% — Price 1 + or

Dm. — Price ' + or
Kroner —

Creditanstalt. .. 211
Gse»«r 387 +1
interunfafl 407 +

«

LaenderbanX.....i 205
PerUnaaser 366 -2
Steyr-Dimlera. ... 148 ...

.

Vatischer Mag.. , 215 . +1

AEG -Tele f 85.8

SELG1UM/LUXEMBOURG

BASF 161 ' -0.1

~z Bayer-Hype 283.5 -O.B
lea ... . ... Sayer Vere.n S1B.5' +2.9
815 +1 BHFBank

I 274 ; + B
- BMW i 378.1' -3.9

EMBOURG Brown Boveri i
210 ;

Commerzbank--.' 1B7.5

o_i,_ ... Oont'l. Gumml....; 121 ! .. .

.

Price. + or Daimler Benz 667.5 +2
Fra- ~ Deguiea-. • 367.5' -3.5

35.8 Bergen Bank ..... 177 -a
760.B -1.5 Bornegaard 316
161

'

-O.l Christiania Bk.... 177 -2
168 . Den Norsk C edit 178 -2
285.5 -O.B Elkem. 159 -4
ilB.5 1

+ U.5 311 —

B

274 ;
+ 2 Norsk Hydro 644 — 11

378.1 -3.9 Storebrand 260 + 2

AUSTRALIA (continued) JAPAN (continued)

! Prioe' f-or
May. 15 Price, -for May. 15 Yen ' —

Aust. S, — -

: MHI 247 + 3
Cen Proo Trust _ 2.13 + 0.02 Mitsui Co 365 +4

OVER-THE-COUNTER M national market, 2.30pm prices

Hartosen Energy 2.76 Mitsubishi ' 351

ARSED 1.670 -BO
Banq lr.t ALUX... 9.0505*050 i

O'ache Babcoc...' 158.5. —0.9
Hak..in > •

i rwi Oeutoche Bank—<371. id 1 —0.5
z&o. ..

DwdnerBojiklc. 167.51 +1 geo *»»...

•

Cockenil 288 —10 **HN 148.5. —0.5 Bee Central.. ..

nSfiS;
1"

aeon: Hochtief..... 516 ' Bco Exterior..

.

"Sre •

p’47fi -4 " Hoechst : 172.6: +0.4 BcoMlspano..

Electrobei 1 6’850 +100 H»«chWerte_ :i 3.7, -0.3 Boo Santander

fSKStiw-: era Zk •»«"« • i —j: ESSES**--rr ifirtn nil ; inn Horton. - 195 • «*0.6 Dragnaoa

GBL(B?iki 1 2 369' -16 Kal' und Salt. .. 200.8 + 0.8 HlOrola

G^aert"'.:::::::::! 4™ -so *««. -g-g

Intercom .... : 2,14Si +10 KHD 2*3.6 +4 .5
Telefonica.

Krediolbank..-- 7.400 +110 tdoeekner ' 58.3 +0.1

Cl Aust- 3 .98 .. . . Nihon Cement.,,. 230,
Jtrrtb'lanai&OeFP 0.28 - —0.02 Nippon Denso 1,940 +20
Kia Ora Cold ' 0.14 —0.01 Nippon Elect 1,230 +20
Lend Lease - 4_ea . —0.01 Nippon Express..- 322 —2
MiM 3.11 -0.04 Nippon Gakki— 627 - +1
Mayne Nlcfciesa.. 2.25 —0.00 Nippon Kekan+..' 153 +3
Meekatharra ...... 0.75 - Nippon Oil 1,030 -20
MyerEmp 1.91 +0411 Nippon Seiko 560 -2
Nat.Com.Bk 3.62

,

—O.H Nippon Shlmpan. 588 —12
V. IS.*

“°'4 Nippon Steel I7i , -i
Nicholas Kiwi..... S.B5 Nlooon Suitan....' 326 —6

Hqh Law Last Q»fl Suck

(Hndsl

q 17% 164 ’’ Cnper

68 T9 18+ 16% Corope

79 3% 3 3 Compi

Acadtn i 236 7K
Sesfrtn 03c T69

AcuRay IS 90

i5=i i5i, ift *% cctc
10 ft 94 -% OP*
ri 104 W% *% CpiAu

IBV :7V i'4 -T CmpD

oeA s
CplAut
OoCrt .00

ifXfl

1m iw Cbns 1 Sfetk

ill, if ll +4 Oreo
« ft 34 -% Gum
3% 34 3t GUM
IS-, 15% 151, GtJ

a>% as, an, +4
74 w, 7% +i,

12 1)4 114 +4 H80
M6 % % +% MCC

Shin Higb UW las Os«
HMD
109 18% 17% IB *%
26 1ft 19 W -%

32 3 P, a +%
228 7% 7% *h

Hoesch Werkc_ .. 113.7, —0.3 j Boo Santander.... 301 *5
u+i awe . 1 n»«r....u. «>fR 1

Price + or Now* . .. .... 10 -0.4 Nippon Steel 171 . -1 a»wbc 1

Pta% — Nioholaa Kiwi-.... S.B5 Nippon Suisan....
1 326 -6 wca

North Bkn Hill—, 2.55 • -0.01 NTV '1,5010- +510 uupc »
324 +1 Oakbridge 0.9 ' -0.02 Nippon Yusen. ... 240 ' swaa 5 im
325 +2 Otter Expi ,0.48 -0.02 Nissan Motor 662 1+1 iuv
207 Paneont'l ' 1.38 Nisshln Flour..... 440 +18 am-.
229 i +2 Pioneer Cone-. 1.3 —0.01 Nlsshin Steel • 214 ‘ —1 2&+«r
301 + 5 Reckitt a Coin ... 2.6S , Nomura. 790

1
-2 *2i , M

376 '

165 .
-7

Ei +0.;
67.2 ...

128 1 +2
87.7 ...

.

Reckitt A Coin ... 2.65 , Nomura. 790 1 —2
Repco ' 1.18 +0.SI Olympus. : 850 - +10
Santos ' 5.68 i —0.25 Omron Tateisa.... 1.890 —50

arm

AJegwr

MegB s SO

AUBn 5 76

11 1G-, ia ic _i, CnxiM s 13 i2 11% 11% ft
11 ft 6% fl% CmoMs 231 5% 5% 5% ft

cG 11 ift ift 1ft _% CmpLR 12 103 ft 9 9 -%
1 37 <0 5V 9V -V CmoPo 1 ift ift 1ft

46 11% 11 11 Cmeffc Ole 3 5V 5V ft
?Sr 144 19V i9 ift + % CmTik a .05 11 <4% 1* 14V + %

1 iO 32 29 *•, 2ft CdtUs j 40 ft 7% 7% +k
4 12V 12% 12% Cmpuln 119 ft 4% 5V +%
5 2T« 2ft 25V + V Cmsne 43 3% 3* %
40 1\ 12V 12V _k Camtfr 191 ft 7% 7% + %

+0.3 SsmithiK.l- 3.87 +0.01 1 Orient Leasing ... 3.790 - —110
. I Oam+i,.w u:--- nu I »nnu. o Jin • . in I

«£*»*-

nioecKner ac.a +u,i
Pan Hkjgs, :10,00a 1

Krupp- 78
Petrofino..... ....... 8.040- +40 Unde 376 j6, +1.4
Royale Balqe

,
9.200! +60 Lufthansa 13£ ! —

1

Hoc. Gon. Banq.... 3^15| -10 MAN 1 1B1 +3
Soc. Gan. Beige..

I

1,830; +5 Mannesmann 1 143.3' +1.1
Soflna. 6.500; +90 Mercedes Hid— 490 '

Southland Min'g. 0.38 Pioneer 2 470 ' +70
SpargosExp! 0.35 Renown I 658 —5
Thoa. Natwide ...' 1.B6 —0.04 Ricoh 990 —10
Toolh.. 5.3 > Sanhyo 1 682 -17
Vamgas. 3.38 ... Samm ElocL 509 ! -8
Western Mining..- 3.8 -0.07 Sapporo^ . fo7 -3

Aim 656
Amcal s 43 100

AWAri 25Q

AmAdr El
ASnVr XX 321

i«4 IT, :4 cmpsnp +S

224 22 22 ComWl 144

it 4+ 4S, +4 Concptf 39

134 134 CnC«p JEe 154

114 10^ 11^ +i CClpBj 68s ?7

I

Weatpac ' 3.99 • —0.03 Sekisui Prefab...; 588 +9
Woodolda Patrol I 1 18 ‘ Saven-EJewen. . ..‘8.970 , + 1‘

Woolworths. 2.38 . +0.02 S^rp ;i.l20 T 3i

AGA 366 . -4 Wormald InU 3J1

Soivay.
1

4,115, —195 Metallgesell.. 844 1 —2.5 Aifa-Lnval £47 ,

Tract*onel. I 3,800; —IS Muench RUKK...-1,080 ; AECA iFrecj- * 325 ' —IS
UC0-

i 5.i59 -?9 - — Astra iFroel
‘

60Q +5

Shimadzu - 530 —8
Shionogi ' 60S ; +3
Shiseido 1,140

;s AC*r s 170

170 AFIeicti 148 3l

30 A<ir*a 50 1+5!

8 Amnlf JOB 106

3 AtnGrp 44 W.
AMS 1S0 10

100 234 23 25 cncaos

250
<~i

^71,-4 wfto
El ill 11'. I'S +1 LcnsW
32i :2ij ir, 12 -1. Caned

170 114 101 104 -V CfMlC
3l 30 291 +'t Cmw s

1+55 25J[ 241 254 +4
106 124 124 12% -J, Corngl

CnCaoS 3 38 91

CcnPw 2-0 142

CoreW 04* «

44 i$n 604 594 60*j *\ Qmwsa

Vtallle Mont - -

DENMARK

Aarhus Ol ie-
|

4*0

5,150 —40 Astra 'Free'. 600 +5
3,900. +48 Preusaag 861 : +0.8 2i£?Coiwi . • 123 —3—1 Rhein West Elect 160.3,-0.2 > ilS _a

"SSESS-- ! . -s-
6 511 -i

Schcrlng. 3-7 . 4 CaIIuIou - ... .. . Z65 —2
I

*
a8M ! + °'9 EtaotffDhwB-1-1-! 274 ,

—6
«-!+« ISS!"::::::::: ::: : .fii :

: uas* II? !r
3

..

- ~ ''V
b^ JH-S'

+ 2-3 SSo^hDormdo;.' 640 1 -15
440 : S^+^,*w+.-; • ii2

e
‘

-
?'4 Pharmacia 262 i ......

aS ' +s JSK52SS* , vSSc- c Saab Scania :
410 -8

HONG KONG

:hjc.9' —

ftaSKS!::::' £S : :? \sssssEd 1BB s: ~°-6 mBaltic Skand 690 +15 . ...

CopHandelsbank, 260 +13
,T .. y

D. Sukkerfab 650 ;
-10

Dansko Bank 244 . + 6
East Asiatic 178 —1 *

Forenode Bryns- 860
Forenede Damp.- 175 +1
GNT Hldg_ i

555 Banco t

May 15 : Price or
Urn • —

Skandia !
366 I —7

Skan Enski'da—.j 333 —9
BKF- 211 : —4

I Sven Hondcl&bn., 163

[Bank East Asia- 20

Hang Seng Bank
HK Electric
HK KowloonWh.

HK Shanghai Bk.- 6.2

GNTHldg^ I 555 Banco Com* Je 32,500 -I.S90 volvo ° Orient O
595 • -30 Saetogl-IRBS J2B -10 '

'

O'seasT
Jyske Bonk 565 . +15 Centrale 1,755-

. cwrr7n>i tun 5HK Pm
Novolnd* 2.510 -IB Credito Vare»lne| 4,760; +10 SWITZERLAND Swire Pi

Privatbanken- - 254 • +9 *«•*.--• 4
v*?

s +125 Wtieel'k
Provlnsbanken... 338 . —1 Finsider.... ^ , -0-t M ..

, ^ _ Wheel'k

SSSSa: E& +
.

4
.. S

y

SupgrfM 497 ' +a iSnSn-^ZlT0
. +1.4 Aluauisse

: -10 JAPAN
Olivetti ' 6,0001 +12 Bank Leu

;
4,050 +60

FRANCE Pirelli Co i 3,000| +30 Brown Bovori—. i.37Bi -16
Pirelli Spa ; 1488: -2 Ciba Oelgy .2,360 +5 M.

• Snla BPD I 1.565. +4 do. IPart CortW. 1,775 +6
May 1 5 Price 1 + or Tore Acslc. 'll 510 —110 Credit Suisse i 2,320- +10

1 Frs. - do!

8

8fi0| -223 Elektrowatt. 2,650 -10 J
lnomc

- Fischer i Geo. I ... 610; — 5 Alps tie

Emprunt 4f% 1973. 1,808 —12 urrunil AKlhC Gonevolsa ‘4,200' +50
Emprunt 7% 1971 9.520 +3 NETHERLANDS Hoff-Roche PtCta 102,000' AbatiJ C»

GHEVt, '3.509 . +11 , HOtl-ROClW 1(10.10^25 +23 Awih'

a"— r-
5“ “> 15

'w i *_« tss tp aac
Bouyguom : 665 —9 I Landis *Gyr 1,376, —25
BSN Gervois :2,620 ...... ACF Holding 194 ‘. +1 Nestle 6,360' -30 gjjjwjj 1

CIT-Alcatel 1^75 +5 AEGON
\

130.B -0.5 Oer-Buehrle 1.200i Dalei".
Carrelour.. .1,751 -6 Ahokl~ 190.3, -1.2 p.rolli 251 Dei Niptdub Medlter'n.... 905

i
-3 AKZO 94,6. +D.7 SandoaiBrl i B.77B +23 n,iw. u

Swire Pec A -14.4 +0.4 Toshiba Elect..... I
398

Wheel'k Mard A..: 3_2S +0.08 TOTO -
;

619 i +4
Wheel'kM'time 1.9 Toyo Selkan 756

;

—19
World Int. Hldgs. 1.9 +0.D6 Toyota Motor 1,390 1 +60

— - Victor- 2,090
;
+20

iHiu Wocoal 7B9 +4JAPAN Yamaha 815 :

i Yamanouchi ,1,350
|
+90

May. IS Price '+ or TamAzak^
f
710 i . ...

; Yen i
YaeudaFkre 325

i
+9

- I Yokogawa Bdge. 420 *

3,450 ANrtns 96 952 2ft 2ft 2ft + 1:

721 . —4 APnyGp J85 7% ft ft ft
1,160

.
—50 Mum 199 5 *V 4% ft

869 + 16 AmSoft 17 IS Ift 1*V ft
458 — 12 ASah 3 » ft 6 6 ft
181 —1 ASurg M£9 2% 2% "V +V
48B I —1 An 1 e .1 286 91 44 *JI; 43V +V
S15 -1 Arogei 3*g ft ft ft
074 : + 17 AmskB 18b 323 19 19 19

6BO : + 7 AnedM 10 11 ft ft ft
0,460 1 + 40 Anlogc 1 232 1ft 1ft 16 ft
410

'

+ 1 Analyl b 35 ft 5% ft *h
710 '

+ J Aneen 135 ft 9V 9% +H
5B9

,

—

3

Andre** <6 31 30% 31
840 + 20 Andros 43 7 ft ft ft

1,200
|

Apcge s 12 BO 9V ft ft +V176 1 AooiaC 1 1749 2SV 81 22V + 11

741 . + 3 ApptoC 4102 32% 3ie 3iV + %
775

|
—5 AddQn 2 11% H% 11% +%

315 1 AfMMt tie 32% 32 32 ft760 —2 AphJSh 26 117, 11% 11% ft450 —5 As6 Ml 5 3 3 3 %398
1

619 1

+'*""• AigoSy
Artrfi 80h

*3
in*

IC,
l&i.

16
IK.

.'ft
iro.

+‘,

Gopytd fl
Conan i KB
CorOa * H*
CcnSi s 186 354

Conus 234

Cosmo 769
CrmeC 60
Cronus 2
CrasTr 80 466
Owe* 22
Ciwnp 40 2

CuWr 94 27

Cubm s 56 3

«« 7* 7^ 7* J*
W4 21s 55*

39 Pi 6h Bh J«
154 2^2 26 26 -Jj

P IP* IMi 1ffl»

91 2ffl. 26 26>«

142 60 58*2 WH +%
« see
81 13H 12H 13 +H
5 S\ K, Sk -H
ir «. B s
16 9H SH 9H +H
3011 17 tffl, 16H -H
52 20 m WH +H
300 71 75, 75,

196 151; 15>j IM,
16 29 27b SB *tk
KB <3 121 12% -H
HI* 16 Uij « +1
354 33 32H 324 -H
234 6H Sk 5%
760 9H 9 9H +H
60 16 151; 15i, -J,

2 9L BH 9H
466 2ft, 221 23
22 ui 14 ui +H
2 12V 121 121
27 33 321 321 -1
3 16 131 16 +1

H80 s 16

HCC 06s

Hater

!
webon

, HdeSy
Hand 10

HamGis 30

[HtchgA .U
IHHonf s

**>
Htrfey s

I

HonW 36

HwOr t

;

Hoorer 1
I I ii

HwflNJ
1

HughSp SS
HuigTg
HntgBn 480

Hvn
HyfanM
HyMA s

HWcn*
HyWiM

kC
IMS hit 2*
PL Sy
ISC
Icot

hew
htuw

H-H
38 21 3ft, 21

a 51; at; 31

6 m 18 18 -1

84 *1 AH -*1

197 6H e* 6H +1
31B 1«H IBH 1BH + 1*
10 271 £7 £71

£1 12V UU +H
23 171 111 VI -V
244 9V 9H 9V *h
65 16V *1 T6H

13 15V 151 15V “V
13 R A ft -V
63 71% SO*, ZOH -1%

116 5% St -5% *h
325 WH 17% 16

113 13% 12", 1^ -H
178 14V W% w» -%
173 Si 1 «l
24 71 a*, 20%

9 21% 21% 2i%
357 24% 24% 24%
60 71 7 7
AS 14% 14% M%
134 201 m 20 +%

i
7 % 9 a A
A 13 «V W
81 15% 15 15% +1
130 51 51, 5% +1
60 6% 6% S% +%
128 B% 8% 9%

14 9 9 9
124 26V 26% 26V +1
60 5V 5% SV +1
810 U% 13% 13%
238 ft, 3% 31 -%
3 6% ft, 6% +%
40 4% 4 4% +%

Price + or
s i —

Are*
AstJHI s .12

Aatpxy
AdrnB i M
AB+d
ADFn
AlSaA*
Auatron

AiwaOc
AulTrf

Auontx
Aunon s

AvntGr

2£1 2i 22:, +H DBA i

32% 31., 311 +% DesrSy

11V HV 11V +1 DmnSJo
32), 31 32 —% DadOg 13

117, 11% 11% +% Dalcrd 24
3 1 3 % DtoDs s 24
ift, 16 .16% +i, on O i
1SV 18% 18% DlS+K *

8V SV 81 -% Dtrpwr
I2y 121 >7% +% DcbShp 20

854 22% 211 21%
50 71, 71 7%
5 83 83 83

— SJS 1 W -220 SS5T3&Z! 2,6m Zl° assteizjjg
!

SINGAPORE

7i
8 NETHERLANDS 1“ «b- »

;
Price '+ or

A|ruauide BS6 -3 Ma, l5 lp,iM| + or Jacobs suchard, 8.89DI -35 gJJ JJJ :
««

goustead H|dgs..j £.56 »£> „
ll 08

I
“ S *(!.r' 1 375.-25 Casio Comp 1,260 . +30 Cold fitorag™.... 3.B

,
»

:

a
®|“ -9 ——

—

—— ffile 5 360 -30 ChugaJ Pharm ...1,010 +20 DBS 9.4 1-0.16 «

CIT-Alcatel... + ? AEGON
,
130.B —0.5 Oer-Buehrle l,2Q0i Daiei I 670 1 —5 Gentlng- S3 +0JS

£|™'0“r.“ -Vi-.1
*2oi ,

~f 12®^' -** Pirelli £51 ...--. Dei Nippon Ptg .. 991 ' -19 Haw Par. Bros ...» B.49 -o!m MOO 2
dt " Is!

+
S'Z

SandoaiBrl^.. .i 8.77B +26 Daiwe House 484 + 9 inchcapo Bhd. ... 2.8
j
-OJH ftw Cb iQ.

CFAO 692 +_ ABN • 361.5, +3.5 Sandoz rPtCtsi. ..] 1,075. +10 Ebara ! 320 ' — 1 Keppol Shipyard’ 2.95 ' BPi S»
Cio Bancairo .... «95.+*-S AMEV 153 +0.2 Schindler (PtOtsi, 580 +15 E isai 1.040

;
—10 Malay Banking 9.65 BRCom

Coflmeg 221
.
-3.6 AMRO.. '64 +1 Swissair 1.000 +80 Fanuc 8,450 ! +350 Malay Brew..." 6.7 ' BMC t

Creusot Loire 31.9 +0.1 Bred* ro Cart 203 +2^ Swiss Bank. a60. -3 Full Bank- (1,010 —30 Multipurpose.... 2.1 , +0.22 Bncrtw l
Darty I 940 —10 Bos Kalis Weetm.i 32

|
+0.9 Swiss Reinsce-. • B.250 1 +50 Fuji Film 11,640 ! +10 OC8C 10 1 0 1 Heioaid «

DumezSJL
j

695 —6 BuohrmomvTet- 70
i
—2 SwissVolkhbk.. i 1,460. +5 Fujisawa i 790 ' +5 OUB 4 34 i —0 92 o-mc

EauK i&e Gem. . 565 +16 Callaad Hldgs... . M —0.5 Union Bank 3.615 -r£5 Fujitsu 1.180; +10 Sime Darby 2.41 ; an* i S
Eir-jtquitaine •

j
+64 +4 Credit Lyon is Bk; 67 , —0.7 Winterthur.. 3,08Si +10 . i am .in Straits St1 mshlo. 153 - ovnp«i sh

Gen.Occidentale 635 ! —4 Ebevisr-NDU • B5.5, -1 Zunchlns 18,100 -60 SlSSSSS" ’SiS !

+1 ° ISSS Ttdo7.!_ 1 5^ . -0 05

r+ 7 7% +%
24% 24% 34%

S 9% 9V -%
9V 9V

10V 1«, 10V +%
4V 4% 4V +%
19 18% 19

17% 76% 16% -fl
ill 111 H%
lft, 12V 13 +%
20% 20 20% +%
2^, «% 20% -%
15V 15% ift, -%
B% 8^ B% -1

3% 3 3 -%

Creusot Loire 31.9 +0.1 Bred* ro Cart 203 1 +28 Swiss Bank. 360. --3

Darty i 940 —10 Bos Kalis Westm.i 32
|
+0.9 Swiss Rei rises- .

! 8,250' +5i

Dumez 3_A_ ! 695 —6 Buahrmann-Tet-; 70 1 —2 SwissVolkibk.. i 1,460. +5
Eauk iC*e Gen). 565 +15 Calland Hldgs... . 34 - —0.6 Union Bank 3,615- +2-
Eir-Aquitaine ... J

264 +4 Credit Lyon' Is Bk; 57
,
—0,7 Winterthur. ' 3.025. +1'

Gen.Occidentale, 635
.
—4 Ebavter-NDU 85.5, —1 Zurich Ins 18,100 — 61

Eir-Aquitaine - ;
264 +4 Credit Lyon' Is Bk; 57 , —0,7 Winterthur.

Gen.Occidentale. 635
.
—4 Ebevisr-NDU 85.5, —1 Zurich Ins

Imetai ** ~ O’ at. Brocades... J45J5 —O.S —

.

Lafarge CoppeeJ 375 l +3 Heineken+
J
132

L'Oreal 2.465 —21 Hoogovens... ! 54.3: +0.3 AUSTRALIA
Lea rand 1.985 • -15 Hunter Douglas.. 26.3 -0.3
Millions Phenix..! 231 —3 Int Mueller 38.3. —0.7
MatraS.A 1,490 +88 KLM ! 171.5 +1.5 M.+« 15
Michelin B. 817

,
-4 Naraden 40.8 +0.3 ”jy la

MidnCiei 1,815 ' +20 Nat Ned Cert !
2.32 +2.5 «,* Graun

Moet Hennossy... 1.600 -5 Ned. Credit Bank 40 aUiSaUS'
"

+ 10 ISime Darby 2.41

+ 10 1 Straits 8fmsfilp. IJS3 1

Hasegawa 386 . Straits Trdg 1 I

Helwa Real Est . 600 —1 UOB.... 1
(

Hitachi ' 883 -7
Hitachi Credit ... 1.620 +40 SOUTH AFRICA
Honda - 1,130 +IO
House Food 773 +S May. 15 F

Straits Trdg..— .1 6.7
,
—0.05 cw+m

UOB. 1 5.2 !

OJQ Breoho 1 210
0.1 BanooM 30 *
0.02 Bancsx: 602
•• • • B*10< 160 214

BkNEn 260 21

•Price ' +or House Food ; 773 I +S May. 1

Aust 5. — Hoya 1,780 ; —10
Itch iC) 315 +2

.» 0.8 : -0.04 Ito-Yokado 1,910 -10 Abcroom-.

I
Price + or

! Rand
.
—

BaiTn A ,lSb 26
BusAm gg
BmhF n 8Cu 47

BasiW s A* 11

BsySks £20 21

DeceD
Deh8>A Si2
CMuOr
D«rWcr
DeeM s

Devon 1
DugOr
DiagP s

DOsonc
DcmO 5

Onh>9
DgiCin
ChgOai
DignS s
Dior**

DsiLog
DMood U8a
DocuOi
MrOn 1 20
DonDB 88
raw
DrefG S

DuckA 1

Du*D 28
Dweon 56
DmA 16

Dinscn t

Oynlch s

Dysai

IM Ift, ll

13 14 1;

161 ST, a
2 fi Pi S, -i Hdvn
16 1#1 17 Ir*

£ &!?.+ ESS

a a ? r s S
37 ^ *• S' sSi"
6 0% #•; 8% miioM
G93 4% 4% -1 uk
2 iT* 2? 2?* iJf

ritretti
98 ft, ft, 6V +V (nloe wt
3 21V 20% 211 +1 Si
22 ft, 1% 3%
W6 22% 21% 21% -%
7 247, 24 24% +1 'jffflnn
10 9% 9f ft; -% I
661 IM. 151 15% +% |J3S
48 Bi b e -% ifSic
157 1* 13% 1ft.

50 18 16V IM. -1 IjSST
462 11% W% 11% +, 5
5 20V 201 201 -jinAai i
10 14V 14% M% jrtey ,

13 211 21 211 -Swa t

—0,15 BrtNi 5Moet Hennossy...1.500 —5 Ned. Credit Bank; 40 Acrow Aust I l'fi . IwatSU. il,660 +30 AEAC4 9 50 SwL9

I 403
2

JlSriiiUlSi
0*"*1

'H 193 si
+ 2 AHlSme 0.1 D.".'j o|69 ! -OJIS JACOB ! 360 -21 Anglo AmCoal . BBllfi! -0.25 ,

SSSStsiic 1 IM :S-‘ SS'Sfc..::: sswJS*^- Ml r!» flti ,*SS !
- SS.

Printsmps Au- 157 ... .... Robeco 63.
Radiotech • 365 +56 Rouanico 185.
Redoutc (1,158 —32 Roimco 61.

.z +U.J U6II uroup o.u^ —u.waimnii 1 —a unA ban o-ic . —u.ra
1.6 .. . . Bond Corp Hldgs) 1.85 |

iKokuyo '1,030 I -80 Currie Finance.. 1 5.3 !

1.5 ... . Bora I . 3.68 < —0.01 1 Komatsu I 465 1—15 oa Beers 9 10
.7' +0.1 B'yille Copper 2.38 —0.08

j
Konlehiroku

,
6JO ' —11 Driefontein ' 44

|

+1

Thompson 1<3SF>. 310, +10 I West Utr Bank.... 64.8' + 1.8 I Carlton iitel 4^5
Valeo 263 -7 I .— . — .. lcastlemalneTye.1 4.55

' ftodsn 35
Bogan 129

B’OS'C 114

g EwxUnc St,

075 **6 S n
Bfas s I 411

B««v 5 a 172
BoHTdi .76e 21

005 Bsin&g I

BnwCp 25
Carlton Utd • 4^6

j
UUla.-.. -1,030' +10 Protea Hldgs 3

|
+0.05 BsmDg

Castle mal no TYs.1 4.55 +OJ1S BAaniboni 386 +13 Rembrandt 87 •

Coles IQJ.1 1 3.78 J
+O.OS Marudai ' 640 ' +80 Rennies 14.85) Br*™> 2*

Comalco “A"
;
8.8 > -0.15 Marui ,1.810 1 +80 Rust Plat..- 14.7 , +0.1 A~T«n

Consolidated Pet 0.65 , .... ME) -.......-.1,800 .... Sage Hldgs B.3 -0.1 Bnino 2t
..... • • IC . n nr U‘,i Cl.. UlnrV, Ml .on i..> a<

I

Consolidated Pei! 0.65 , .... MCI -.......-1,800
|

.

Costal n Aust ! 1^5 • -0.K M ta Elec Works. 733
;
+88

OunlapAuBt.. ... 1.78 : +0.02 M'bishi 8ank. .-1,020 —20
ZJX Inds. 5.3 —0.06 M'blshlCorp 525 -6
Elders IXL 4 : —0.04 M'bishi Elec. 405 +4

-0.01 M'bishi Estate. -! 607 1
-9

|
Energy Res • 1.4

,800 .... sage Hldgs 8.3 -0.1 Bruno 24

733
;
+88 SA Brews 7.6 BuC«

,020 —20 Smith 'C.Gt 86.85 Bmnm 9 16«

525 -6 Tongaat Huletts. 11.6 ! —0.1 9imflr
405 +4 Unisec 5.6

,
—0.B2 bma 19*

*0 391 39=4 DocuOl

7V 6V 6% -ij MrOn 1 20
5% 5% 5% -% CmDB 36
17V 17% in, -I, Draar

®% 8V 9% +% Dre»Gs
30% 30% 30% -% DuckA s

21 20% 21 +1 DirttD 29
ft* 7% 8 +1 Dimr S6
9% 9 9% DurF* 16

46 45 +5 -1 Dynsoi 1

lftj 10% HT* Oynlch s

SV ft; ft, -1 Dysai

1ft* 10 101 +1
10V 10V 1+; -*
36V 35% 35% -% Bi tot

S’V 211 211 E»gffiW

39% 39% 39% +% EatCS
12% 12% 12% -% EeonLb 104
T-i T 7 -% ECmp s 551

2% 2% 2., +% BP»s 140
31V 32!, +1 Ban 07*

15V 14V '7* '* Elm g
7 '% 2 % EkKfto
5 4% 4% -i* BCaOi
'6 18 IS BoMid
1^ 12 12 Ekitol S

2V 2% 2-j BMod
11 10V 11 +V ELIMjS
B% 7'« TV -% Elactsc OB
ft* B% B% -% EironB
7 6 7 +% Bscm
i 2% 2V -V Emear M
16V T7V IB +% EmpAr
12V 12% 12V + V Emdx s

1ft; 10% 10% —% Erxfla

10% IQ 10% + V EngCom
8% 8% 8% -% ErFict

ft; ft* ft* -1* EngRsw

14% 14 14 -% EnzB s
1ft* lev 13 Equal

1ft, 15% IS, EdOi 29
22'* 22V 23V EvnSw
40% *0V <0% -% E*cMT

hnwgan 7 ft 3 ft ft
hutosN 130 7 £7% 27% 27%
ireoea 42 3 2%

iv
ft

WoRs s 203 26 25V +%
.toftm 83 & 29% 29% -%
ketM 1 51 22% 33%
toteem B 2129 13% 13 13V
hee 1 2145 35 34V 4ft +%
InitS* 544 19% 18% 19% +1
toirTal 23 ft ft ft
nedyn 33 IS ift 1ft
IWttC 33 7% r* ft

- LONDON
Chief price changes

(In pence unto*s
otherwise indicated)

RISES
1 Ex. 13tSpc 1998 - ailH +E

H

AIlwd-Lyons -Ml + 6

Avon Rubber— 162 + 6

BTR 486+6
Bakers Stores — 163 +31
Barclays 483 +20
Bass — 378 +15
British Aero

—

322 + 65

rinmrn Union 209+6
Hawker Sid 436 +12

Metal Closures- 188+7
Miller (Stanley)

.

26 +514

Taylor Woodrow - 680 +25
Word Hldgs. 144 + 8

Wimpey — 124+6
BP 495 + 7

Bryson Oil Gas 680 + 50

Shell Trans. 650 + 7

Ultramar 622 +15
Blyvoor — 983 + 38

RTZ - 820 +12

1 FALLS 1

Cosalt — 67 -6ft

Mercantile Hse - 347 -13

PfcO Defd. 310 - 5

Telemetrix 320 - 40

Thorn EMI 583 - 32

Aran Energy— 68 - 0

Atlantic Res. .

—

68 -12
PetmnoU 575 -25
CRA— 348 -16

*Pace st suspension

350 38V 37% 37% J,

23 41, 4% 4% %
G6 lM, 15V 15% -V
1554 20V «% 20V +%
324 16% 16% 16% -%
18 16 15V 16 -V
92 U% IS* 13% Si
« 7% 7% 7\ +%
*51 2% 2% 2%-1 -W
98 5 *% 4% -H
1 £% 8% 2% +%
25 3% 3% 3% +%

MonuC 120 33 ®i 2ft 23V -t
Morfto or 13 12% 12% «%
MortOg OBd 3 ft ft ft
Honan MO 299 M% MV M% + %
MQMHy
MocOb 30

151

25 4l
*%
14% 4 V

tMtrod SO 141 38% 38% 38>,

Myen $ OH 251 18 19% w% +'*

N -N
NO Cp 2 ift 1H* 11V

NMS TO r> ?* 2% ft

C% 13V 13V -%

12V 12V 12% -%

7% 7 7 -%
16 15V >6 +%
10% 10% 1ft, -%

« 3% 3% 3%
673 3 2% 3 +%
1 5% 5% 5% +V
301 23 22% 23 -%
140 8% 7% 7V -V
631 11% 11% 11%
42 11% 11% 11% -%
fi 10% 10% 10% -%
54 8 T, 7%
4 11 II 11

208 6% 7% 7% »%

LjpnWlr

.Jadihi
IJaricc .12

Jdy s 562
;JhnAm 80s
Jrtcd i

(Jonal A r

Josotai 50
Jusdn a

12 11% 11% -%

§v »v 3* -v
166 22V 21 22 +%

WCrys 1*
NtCptr s 20
HDau 40
Afer S
NTscn t

MuiiBiy.

KaigM
WtanT s .18

Nrison s
NwkSK

30* 7% 6% 6% yP*»
2153 M% M 14% +% NW*B
1-18 1% 1 15-1 -16 WW
3 909 + % HV A wt

18 5% 5 5% +%

1ft, 1ft, Ift, +% |

11% 11% MV -V !

ft, 0V 9% +V

KLA S
Kanon s 48
Kwdv
KeMr ,80r

KYyjn

ittensr 1 BO

I KyCnLI .70

;Km*
,KMr s XS
lltoB
Knm

i Kray 06
IKraew s S2
•KiAAe s 08

132 *% 4% *% -%
168 10 9% 0% +%
8 13 12% 13 +%

K__K
57 22% 22% 22% -%
334 »% 19% W, +%
120 23% 23 23% +%
8 14 t3V 43V -%
312 5% 5% 5V -%

NwcPtl

teen g
NkAOQ
MitaA 76.

NekB 78

N*aB ,10s
NordU s AO
Nortn

36% 35V 35% +H
14k 14L IQ. 1 NWiG 1.

50 23 22% 23 s.+i

300 11% 11 11 +V UW °°

m J* k S
6 " -

» w* « « -SSTt m

100 w, % lis, +% a
29 2% 2% 2% -% 55^? ™ I?
70 3% 3 -3% *»«L

n 83

111 17% 18V 17% +V

^ -%
• sz?IS83 23% 22% 22% -V '****’

4 Sj BV SV -% S06
Tc

127B 16 15% 15% -V *

8 17 16% T6V' +V ONR*
34 33% 33 33 -% " S?"m

8 17 17 17 -%
*8* 1T% 17% 17%
270 12% 12% «% -%
11 5% 5% 5% +%
16 6% Si 6%
77 6V 8% 8% -%
3 ri Ws 11 %
90 e% iiv c% +v
38 8% 8 8% +%
2323 21% 20% 21% +%
5 A 3V 3% -*
43 4 3% 3%
45 L % «;

95 -21% 20% 2".
S3 5 *%*%“%
109 5% 5% 51* -%
50 3% 3% 3V
13 29% 29 2ft; +%
12 29% 38% 29%
190 II m 11

285 32% 31% 32 +V
1 28% 251, 261,

51 71, 7 7% +%
21 W 9% W
198 9% 8% 8% -V
46 t3% 13% 13V
29 33% 33 33% +%
25 37% 37% 37%
132 SV ftV S'*

33 34% 34% ft*% +%
177 7% 7 <%

a. a

9% 9% 9% ~%
35V 3ft* 3ft, -+,

?-a a -
15 14% 14%« »V a% nv !' ^

33 l^V »V »3 +V

LanoM 68
'.LnSF £0
LaeCs SO
LeaOia
Liw»P 280

14% 13% 13% -%
H>%. 10% tfllj.

16V 16 16 -%
14% 14% M% -%
13% 13% IS*.

33), 33 33
11*8 n% ii 11% +% {

a***

OHeCS 288 43
Otfbp 88 >5

CMSt p*C 260 9

3% 3% 3% -%

CANADA

TORONTO
Prices at 130 pm

May 15

750 ADV Prt* S3 3 26

Stoo Afyteo fl SIS, '5% 1ft
23170 An Ewgy 521% 21'. -'7
Cfl Aigoma Si S2Jj 23% 3%
200 Ann m t S^% 2>u 23%
50 A »% ft' ft

1MC0 Aura 1 l S6 ft €

J00 BP Pcs S2ft 22%
>4556 BM N S S'0% 10% 10%
.'3MS Stone* 0 1^ 173 174

mo Bo ion A f $11% «1% 11%
5612 Borana R *40 *35 ill)

17550 Bratoma 5T, 6% O'*

iCO BramMnJ S'I% IJ 14

5C0 Brerna M Sl3% 13% •j'-*

6029 BOP $10% 10 w
764-5 BC n*» K6 360 550

1783 BC Phone 5-19% 19V 'ft
1207 CAE SIS', '»% 'ft
900 OMft B f 55% ft ft

29039 C* Pnr sc% '2% !2!i

9150 Ctonlto SIC, 10V 1O1*

141W C Hot Wcsi Wt 31 J1

4700 C Pact re $26:, 2£. »..
;ef<o Can Trust S2 +;

600 C Tuog 512', 12!. 12 '•

49*3 C Bk Con 525 ‘i “1 25V
TOO Can Mot Fibs ’! 51 31

2016 CT*e A ( 5H% III. "'I
70J C UM B ru% U% Ml,

337 Ceuncss JR 9 S

400 C Dusid A *5'* ft 5*
«0 COM3 B 1 S6V 5'. S *

2500 CTL Ban* $10% 10% '0%

Sato* Sack Ihgl Law Dose Ong Safes SwcS tfagh Law Owe Omg

500 Coowest A 510 9% ft + V 1160 Kerr Add STri; 1ft 17% %
1500 Cosete R 305 365 356 30638 Lawn 51ft 1B% 1ft
250 Canon A SiJ 13 13 50 Laurel 558V 5ft 5ft
1700 Crown* Sift 15% 'ft + '*. 1180 Lac Mnrb $32% 32 r%

15900 Crar Res 184 176 176 - 4 5353 UOm Cem Sft ft ft - %
32536 Docn Dev 165 '63 163 - 1 £1900 Lawns $13% 13% 'ft - %

400 Daon A 95 95 95 - 5 7550 Lotto" Co $14% 14% 14% » %
6700 Dovson A S19% 18 Ift * % 300 MD3 H A Sift 1ft 1ft
11450 Denson B 1 sir. 17V 17% * \ 210 MUX *25 425 *26

1300 Povoicon S9V ft ft 5645 Mefen H X $17% 17% 17% - %
1200 Ddosn A f S5% ft - % 1 4250 Mortand E 436 485 485

SCO Damn A 2*5 2*5 216 10481 Motion A 1 $17% 16% W, %
11773 Dotesco A SS'V £1 21 - v ! 800 Mofeon B SI7 1ft 16%
16403 Deni Store S20V 20% 20% 120 Murphy 5231, 23% 23% + %
1500 Du Pan A S)B 17% 17% 32193 Norenda 519% 'ft T9% * %
200 Dyke A $20 20 20 - 1477 Maori 5'9V 19 19

6050 fli*ry Sv» 59% ft 9% - V 14097 hro aha 1 57 ft ft + %
19WS) C Falcon c Sift 15 1ft V *714 Nu-WSI A 77 76 76

10*94 FteMjrage 563% 82% -1% 1700 Oakwood 57% 7:* ft
1900 Ferty Res 295 » 296 5400 Oiiuwa A i 535 35 35 * V
700 Fed tod A S1B% Ift 18V - V 100 Pamour $11% 1ft Tl V - V
150 F City Fat $261, 26% 25% - % 40 PwCtoi P S*H 25V 25% - %
1133 GereSt A $20% 20 20% + % 150 Pemtou !'7% 17V 17% - V
1810 Geac •Zatrro S'5V 15% 15V - % 4200 Ricne 04 Sri* 7% 7% - V

26876 O'lacnM Z» 256 268 150 Prm Pom 5301, 30% 33i,

3000 ObrSVar S3 9 9 9820 Pace GO 0 120 114 11* + 4
7660 >AdC(l>p 1 57% 7 7% + "J 2550 Piww SJTV 31 31

200 ^oodyeto S3* 34 3* 800 Piwgci $17 17 17

00 GL FtoOSI S87% 87V 87% -IV 300 Que Snag 0 Sft ft ft
2510 Gioynna 521% 21% 21% 700 Ram Pei 0 MV ft 9

'l
- V

1500 Hrflng A I 215 210 215 + 15 2300 Riyroci. 1 S'0% 70% Itf, - H
SJO HawKer $171, 17% >7% - V 10W Pedpam S2GV K 2M.
524 twros D Sl*% M% 1ft 300 Rd Siarm A S 13 13 13 - V

2873 H Bay Co S21% 2' 21% *1 450 Reemcra 56% 8% ft — *
J7M towsco $38 37% 37% - V 1230 Res Sarv 1 236 X6 205 - 3

230 todd $11% 11% 11% 163 Revn Prp A 160 IcO 160 - 1

770 inland Gas S14% 14% M% 1*00 RoffHfi 515% 15 15

99*1 Inwr Pee S27 2ft 27 *.% 6316 Scspire Sft ft 6V
7 rv GfA 1 $45% *5% 4ft * % 15»53 Sh*« ‘3»i $;ft 24, »V + V

2400 Jjnnock 512% 121 > 12‘. *780 Snemn $6 ft Tv - V

—'

c COT
CPWb
CBT 1

6

CFS S 40

CGA C
High Law Odm Cfeeg

100 Signs
5612 SSesrs A 1

100 3bur B f

«11 Somhm

314% 14% 14%
SB% B 6
S6V 6V EV

CPT 431

Cad* l 182

-% CAC1 285

+ % Crisa OBe 450

_ l CdMe s 116548% 46% *6% -%
*2*% 24% 34% - % CMcnP
*J0 415 *30 +15 C»Y£1000 Sms R 4J0 415 *30 +15 C»Y » 16

1000 ajpoe B I 490 430 *90
1992 Sydney 0 85 85 85 + 1 CdfOO
600 leek Cor A $10% 1ft, 10% - %

C»wn
99806 Ted. B I S9% 9% 9% - V <?TO*n

7860 Tot Car 539% 39 33 - % £*»•
50 Thom N A 538% 38% 3ft, + %

Cww n i

48009 Tor Dm BK $1*7, 14% 14% - %
100

9 8% 9 +% FMI XBr 135 7 ft 7 4%
12% 11% 13 FrmF 9 55 15% 3, 15%
29 277. J8 FrrnG 152 220 40% 40 40%
23% 23% 23% FodGrp 309 1*V 18% 19
11 10% 1C% +% Ftraflu 139 ft ft ft +%
22% 22% S2V - 1

, 1
Fklcar £40 46 39% 39% 39%

12% 12 12% -ft F^gie 68 150 26V 2ft 26 +v
ft ft ft FtoUC g IS 161, 16V WH + H

ft 4% 4% FBmk .26e 7 13 13 13

14V 14 14 —* Finyie 179 6% 6% 6%
13% 12% 13 +h Fngei 21 ft 6% 6%
ft 6% 0% “V FUUaBk 2 11 36 35V 36 4%
9 8% 9 FlATrei 1 727 29% 29% ft
22% 21% JE% +%
A% 4% 4% -%
8 71, B +%
6% 6% 6% -%

11% 11% 11% -%
13% 12% 13 -%

UeOerl 05* 18
Llhiw JH 37
IMCom 5*.

LnBrd s 121

LncTel 2 1

UCtoo s 50 VS.

LongF 120 1*
Lonmr 331

Lows Wt

MCI s
MOC 28
UPS s
MTS Sy 32
UadiTc
MsdcTr

B% 8% 6%
n% i3% ia%« n% 13% ia% V™

18 19 18% 18% • oj*
37 37% 37 37 g*«
5*4 8% 6 6% -%
126 21% 20% 21 +% OWTl

I 23% 231, 23% -V »W"
123 37% 38% 37 +% 0xx
U 22% 22 22 -%
331 25% 2*5, 34% -%
T895 2*% 221, 23% -% ™F
23 22% 22% 22% 5°“
II « 18% 18% Pkct

Onyx
OpecC
pnefl

Ortunc

(Mm
datum 20

6% S% S%
a% 3% ay +%
S% 5% 5%
7% 8% 6V -I,

» 17% 17%
12% 11 • 11% +%
«i 8% 8% -%
44 43% 431. -V
35% 35% 35%
20% 20% 20% -%
12 M It -1

OOrTP 256 S3

OmnMn 36 6

467 4% 4% 4%
86 22% 22 22 -%
49 38% 38 38 -fc
12 HI 13 O -%
350 ft, ft* 6V —»
MC 16% 15% W% +-,

83 24% 23% 21% -%
6 12% 12% 12% -%
33 B 7% 8

PNC 21
PSDSIB S
Psccr *120

P-Q
212 82 39% 39 39%

759 7 6% K
*138 43% 43 431, +%

215 Tins Ml S7% 7% 7% GW*1

3000 Tmwy Res 68% 8V ft, + % Cart*

5716 TmAlta UA 530% 20% 20% - % OW
39850 TrCai l\ 5<+% 14% m + % CTOrt

11600 Time S6% 6% ft* -% CM*
700 Tnzec A 1 518% 18V 18% CUkTe

22800 Turtle 1 33 32 32
4

100
UWtop A 1

Un CarM
$5%
$131, % ft

13%
2100 Union Gas $10% 10% 10%
200 U SfeCM 4*5 445 446
3000 VereO A 1 571, ft ft
400 Vessjron $15 14% 15

800 Wekfwod 516 lb 16
1200 Wesimin

s:a a1483 Wooded A '3

AMERICAN STOCK EXCHANGE CLOSING PRICES
Ch'gc

ass Pm. 12 IWuntfi

Continued from Page 37

16% 11% Rykoh

ri. 4% SFM
14% Id* 5uL I 311
6% 4 SMD
B% 4% SPH'Cp

iS% 91, Sage

7% ft, SOga pi 90 13

5ft, 50 SOga pf7 2D 14
2i 17% SDga pf2 47 14

37% 27, SC-30 (44 65 14

50 4 0 11 *2 12V '2% 12% -%

s-s-s 6%

__
’ T1 n*; 1-1

S. a. S i
I* 18% 1:,* 10% -%

36 33% S**uw 265 7 5 7 5 £-1 35% 15%
36 1J% Sjmjgw SO 2.4 10 5 S3 33 33

7% *% Sanmik M 11 11 39 5% 5 5 .

11% 6% Swgew 8 S ri, r 7 , ,

7% 4% Ssurd B 1512 5 55 4% 4% 4% -% \* 1 ^
7% 4% Sound AM 42 8 27 4J, +•, 4'* -2 Ii? Sfl,

27% 14 Schoto 50 1 I 11 16 15% 15% li ^
121, 9% Scrowb *4 J 5 9 2 13'; 72; 121;

31% 3% 5dMgl 10 20 80 5% 5 5%
37 n% Solas 15 37 27% 27 B
20% ll Scurf! 5 4 14% 14% 14%
3% 1% Seaport SB 18 Z% 2% 31,

32>* 6% SwSII

Suck
P'

On. TO. E

Sts

130* Hiflta law

Cb'ge

osa An
Dimm Out

SCEd 0114611 36 11% 11

SCSI pr230 13 8 1% ift 17% * %
Sprtmn 11 5(1 13V 12% 13% + %
5pCOO 114 7 H 30 2U>: 'ft *•% -%
SpodOP 47 10 ft 41* As -V
Sum® 10 7 15 88 'ft 'ft 14 + %
SiHav n 08 1 1 51 5 ft S', ft + V
Stf>ra G 80 4 9 5 44 &

ft

QTb 18V
SMShr
5tned

£79i 46 7

11

4

3

MM,

ft
00%

ft
SiarriH 14 36 13 1ft 13 +

.

I
8

Sum 21 11V 11% 11%
Suit n 122

Siefjn 64 42 9 23 15% 'ft ift
Srartl 23 «B J*? •J* 3%
Seta 3 40 »tH ft 9 T '1
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

British Aerospace shoot up on Thorn EMI approach

as equities continue recovery
Account Dealing- Dates

Option
First Deelan- Last Account
Dealings tlons Dealings Day
Apr 30 May 10 May 11 May 21
May 14 May 31 Jane 1 June 11
Jane 4 Jane 14 June 15 June 25

• '* Now-time " dealings 'may taka
place from 9.30 am two baalwe— daws
earlier.

The possible marriage of
Thorn Em and British Aero-
space captured imaginations
late and diverted attention away
from other leading shares, most
of which were struggling to hold
a modest extension of Monday’s
technical recovery. Electrical
giant Thom EMI initiated the
approach to the UK's leading
aerospace group in the belief
that detailed studies and nego-
tiations could lead to a merger
of the two concerns.

News of the discussions was
flashed on market screens at
precisely 3.00 pm. It imme-
diately triggered a rush of buy-
ing orders for BA which soared
to 323p, up 65. Thom EMI, the
larger of the two companies,
moved in the opposite direction
as investors reduced their port-
folios end feu 33 to 583p.

London otherwise resisted the
deepening gloom over U.S.
Interest rates and its continued
adverse impact on financial
markets there. Other influences
including growing Middle East
tension and a troubled UK
labour situation were also
shrugged aside by some institu-

tional operators -who decided
that selected leadii^ industrials

-were attractive after the recent
setback.
BTR were again popular

following the chairman’s opti-

mism about future prospects.

Good Interim corporate results

from Grand Metropolitan
sparked off interest in other
brewers, while Sears Holdings
impressive half-yearly profits

generated enthusiasm for

Stores. The latter were also

beneficiaries of last month's
record retail sales.

Oils were another firm sector,

stimulated by rising crude
prices and thoughts of favour-

able Royal Dutch/Shell first-

quarter figures, scheduled for

tomorrow. The weakness of

Thorn EMI took about 14 points

off the FT Industrial Ordinary
share index but it still closed 4
higher on the day at 878.0

helped by strength in Hawker
Siddeley. British Aerospace is

not a constituent of the index.

After a cautious opening, the
recently-beleaguered market in
British Funds adopted a slightly

more cheerful tone. Revived
early investment support carried

quotations higher and, although
the best levels were not always .

held, gains among high-coupon. Street advices. Other Chemicals
longs ranged to | and • -some* also shade limited progress with

times more. Against the trend, Laporte, 5 dearer at 460p, and
index-linked Issues died,ground Brant, a couple of pence firmer

to close around J lower eh the ' at 112p.
*

9MSlon
* Bakers Household leap

Clearers revive Having risen 18 on Monday
Clearing bonks revived following fairly aggressive buy-

strongly, confidence being ing. Bakers Household leapt 31

restored by the US$4Abn more to 153p, after 154p, in

standby facility for Continental reply to cash and share ex-

IWnois Bank of Chicago, change bid terms from Harris

Barclays led the recovery with Qneensway, 4 lower at 3S6p.

a gain of 20 to 4S3p. NatWest
jumped 19 to 657p, while
Lloyds, 5S0p, and Midland, 380p,
rallied 12 apiece. Apart from
Jessel Toynbee which, at lOlp,
lost 2 of the previous day’s rise

of 44 on the agreed share ex-

change terms from Mercantile
House, Discount Houses made
progress. Gerrard and National
advanced 13 to 303p and Caler
Allen rose 5 to 515p. Comment
on the group's acquisition of

Jessel and a near-30 per cent
stake in stockbrokers Laing and
Crutekshank left Mercantile
House 13 down at S47p.

Awaiting today's first-quarter

results. Commercial Union rose
6 further to 309p. Other Com-
posites moved up with GRE
notable for a gain of 13 to 558p.
General Accident added 8 at

4S8p as did Royals, at 553p.
Among Life issues. Legal and
General added 6 at 456p, ahead
of today’s annual meeting, while
Prudential put on 8 to 468p.
Elsewhere, Allianz fell 24 to

£199; the group has announced
that It is not acquiring the in-
surance operations of Armco.
Breweries returned to favour

and attracted steady support
both before and after the en-
couraging 'first-half results from
Grand Metropolitan. Bass,
scheduled to announce interim
figures a week today, advanced
15 to 3?8p, while Allied-Lyons.
preliminary results due May 29,
improved 6 to 167p.

Leading Building issues con-
tinued to meet with selective
interest and were featured by
recently depressed George
Wimpey which rose 6 to 124p
following an unsuccessful
attempt by an American source
to acquire some 1.1m shares at
around 116p per share. Taylor
Woodrow attracted support
after publication of the annual
report and moved up 23 to

680p. Elsewhere, Henderson
Group finned 5 to 230p in front
of today's preliminary results,

while McCarthy and Stone
found support in a restricted
market and rose 10 to 460p-

Housebuilders Ward Holdings
revived and put on 8 to 144p,
While Stanley Miller jumped 54
to 26p on speculative interest.
Buyers appeared for Mlllmry
which gained 5 to 83p, but
Tysons (Contractors) remained
overshadowed by the disappoint-

ing annual results and slipped
to a 1984 low of 61p before
closing a net 2 off at B3p.

Business in ICX remained at a
low ebb, but the price edged up
4 to 59&p helped by early Wadi

FINANCIAL TIMES STOCK INDICES

1

May
,

15
May
14

May
11

May
10

May
9

May
e

year
ago

i

Government Secs ...r 79.89 79.83 79.75 80.23 80.48 80.54 80.69

Fried Interest 84.67 84,60 86.00 B6.23 89.38 85.93- 82.93

Industrial Ord 878.0. 674.0 871.0 884.9 896.2 904.8 675.6

Gold Mines 612.2 597.8 61B.6 622.2 642.2 632.8 681.1

Ord. Div. yield 4.44- 4.4ft 4.47 4.40 4.35 4.32 4.64

Earnings, Yld.* (full/ 10.35 10.37 10.41 10.20 10.08- 10.00 9.13

PrE Ratio tnet/ f*» 11.68 11.51 11.97 11.83 11.96 12.06 13.53

Total bargains tEsU 24,272 29,057 23,239 20.045 20,099 21,568 16.602

Equity turnover £m.' — 249.33' 369,43 309.87 837.76 259.29 246.29

Equity bargains — 21.094 22,275 20.7 32 IB,208 20,623 16,817

Shores traded uni)... - 161.4, 196.5 169.6 134.4 138.6 131.7

10 am 874.2. 11 am 878 G. Noon 876.2. 1 pm 875.4.
2 pm 876.4. 3 pm 1B77.6.

Basis 100 Govt. Secs. 8/1/58. Fixed Int. 1928. Industrial 1/7/35.
Gold Minas 12/1/58. SB Activity 1974.

Latest Index 01-246 8026.

•Nil- 11.14.

HIGHS AND LOWS S.E. ACTIVITY

19B4 Since Compllat n : May
14

High Law High Low

May
21

-Dally

Govt. Secs.'

tnd. Ord....

Gold Miner

B1.77 79.63 : 187.4
|
49.1B 1

G,J£J25m
i9/u (14/B)

;
iBii/56) , isrun,

iEa“[g
iru‘ ”

87j48 84.57 : 155.4 I 5003
;

Bargains ...-

iM/Sj (15/5) fMi 1 1/47,-(31/1/75) ! Value

922.8 770.3
1 bbz.b

!
49.4

WS) <4/1 1 |2/S<M) s 26/6(40

1

7X1.7 580.2 ,
734.7 43.5 Equities

(5/5) (17/1) U 15/1)83) 'kSS/lD/71i. Bargains ...

!

1 Value

!

172.3| 309 .B

156.4; 144.3
504.0; 725.5

186.3. 105.9

133.3. 132.3
564.2 561.9

Among other secondary Stores,

Freneh Connection reflected
speculative support in a than

market and dosed 13 'higher at

355p, while Uncroft Kilgonr
rose 8 to 102p in belated
response to the lucrative sale of
Its 12.42 per cent shareholding
in Richards, the yarn manufac-
turing group. After the pre-
vious day’s jump of 35 on talk

of an increased bid from W. H.
Smith, or a counter offer from
BATs. Martin The Newsagent
initially dropped to 300p but
quickly reverted to the over-

night level of 310p.

Good interim results from
Sears and last month's record
provisional retail sales figures

helped leading Stores close at

around the best levels of the
day. Sears touched 92p in active
trading before dosing a net 24
better at 89 4p. Marks and
Spencer hardened a couple of
pence to 250p.

Apart from the sharp setback
in Thom EMI. leading Elec-
tricals held steady in quiet trad-

ing. . Elsewhere, Telemetrix
tumbled to 310p before' settling

40 down on balance at 320p
following the warning about the
company's ability to meet its
prospectus profits forecast
Fidelity, in, contrast encoun-
tered demand ahead of the pre-
liminary results, due shortly,

and rose 15 to 75p. Faroell
hardened 4 to 392p after the
chairman’s annual review, while

United Scientific firmed 5 to
270p in response to the interim
figures. Bowthorpe rallied 8 to

288p and Cable and Wireless 7
to 337p.

Among the Engineering
leaders, TI continued to benefit
from the chairman's encourag-
ing statement at Monday's
annual meeting and put on 6
further to 250p. Occasional
demand lifted Hawker 12 to

436p. GKN, on the other hand,
were inclined easier at 19Sp
with sentiment not helped by
the labour problems in Ger-
many. Buyers displayed interest
in Delta Group, which improved
5| to 92p, while F. Pratt were
also supported at 4lp. up 4. whSXTJ
*“ Gr«P-

«*«*"'

V

g “5.2S con£.«, I«h
the previous day’s rise of IS exploration issues moved sharply

market left Hunting Associated
15 dearer at 2fi5p, but Cosalt fell

64 to 6?p despite the reduced
half-year loss and return to the
interim dividend list

Among Leisure issues, Hawley
Group subsidiary Black and
Edgington rose 8 to 106p, while
Norton Opax gained the same
amount to 13Sp. Revived demand
in a restricted market lifted
Hen-burger Brookes 9 to Sip. but
profit-taking clipped 7 from
Juliana's, at 48Sp.

H. Young added 5 more for a
two-day gain of 20 to &2p owing
to renewed speculative demand
in a thin market Elsewhere in
Garages. Lex Service advanced
13 to 430p.
Buyers showed an increased

interest in Portsmouth and
Sunderland Newspapers ahead of
the preliminary results,
scheduled for June 4, and fhe
close was 8 higher at 173p. Else-
where, Fleet Holdings rose 7 to
157p and James Cropper added S
at 280p.
Secondary issues provided the

noteworthy movements in Pro-
perties. Chesterfield rose 5 to
386p. after 390p, in response to
the increased annual income and
property revaluation, while
Berkeley and Hay Hill put on 24
to l&ip on speculative buying.
P A O Deferred lost 5 to 310p.

after 309p. following the Govern-
ment's decision to refer its bid
for Sealink UK to the Monopolies
Commission, a move seen by
many operators to further impair
the chances of Trafalgar House
making a renewed offer for the
company.

Bishopsgate Trust firmed 5
more for a two-day gain of 23
to 210p on the agreed bid from
BPCC, 5 harder at 208p.

Leading oils firm
Strong North Sea and Middle

East crude oil prices on the Euro-
pean spot market in response to
heightening Middle East tension
sparked off renewed demand for
the oil majors which closed with
useful gains throughout Shell,
first-quarter figures due to-

morrow, rose 7 to 650p, while
British Petroleum gained the
same amount to 495p. Ultramar,
additionally buoyed by a broker’s
recommendation, moved up IS
to 622p. LASMO firmed 12 to

Monday, Randfonteln tallied 24
to £100. while other top-quality

stocks to gain over a point
included Southvaal, £424, Free
State Geduld, £264, and Hartee-
beest, £56. Elsewhere, Blyvoer
advanced 38 to 9B3p, Grootvlel,

21 to S76p, and West Rand 20
to 619p.

South African Financials were
irregular. De Beers firmed 7 to

516p, while Gold Fields of South
Africa hardened half a point to

£14J . Anglo American Coal, on
the other hand, eased a fraction
to £164: the preliminary results
were not known during market
hours.
London-domiciled Financials

took encouragement from firmer
domestic equities with RTZ
outstanding at 620p, up 12.

Consolidated Gold Fields rose 5
to 530p.

Australians lost ground for the
seventh consecutive session as
overseas selling continued to
unsettle Sydney and Melbourne
markets. Leading diversified
stocks gained scant encourage-
ment from firmer base-metal
prices and Western Mining. 245p,
and CRA. 34Sp, gave up 7 and
16 respectively.

“ Down-under ” golds also
lacked followers, although most
closed above the worst, Gold
Mines of Kalgoorile finished 10
off at 605p, after 598p, while
Central Norseman lost 5 to 343p,
Demand for Traded Options

declined sharply and total
contracts struck amounted to
2 .833—the lowest since introduc-
tion of the FTSE 100 index
contract. This again provided the
focal point, attracting 673 calls

and 313 puts yesterday. Else-
where, a lively two-way trade
was noted in Grand Metro-
politan, which recorded 158 calls

and 146 puts following better-
than-expected interim results.

Marks and Spencer recorded 180
calls, 100 of which were trans-
acted in the October 260's.

OPTIONS
First

Deal-
ings

Last Last For
Deal- Declare- Settie-

ings tion meat

which followed Dews of the sale
of its 28.7 per cent stake in
Clausing Corporation to Rex-
nord.
Grand Metropolitan touched

354p immediately after half-

lower on rumours of a dry well
in the Porcupine Basin where
Aran Energy holds an interest.
Aran reacted to close 9 down at
68p, while Atlantic Resources, at
69p, registered a sympathetic fallMf. - wri Hi mJJ •Uf'U.UIV AMU

yea
.l *~?7® »f 12. Bula shed 2 to 25p, while

FT-ACTUAR IES SHARE INDICES
Tfeese Indices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

FIXED INTEREST

Mtf&E
INDICES

Ikes
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15

Day's
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%

U«
HV
14

rial.
1464

to Ate

WMl GOMWiurt

+007 11&48 4.95

2 5-15Kora-— 32720 +020 326.45 — 4.92

3 Over 15 years.—. 13535 +022 X3SSG — AJB2

4 irredeemables— ]44J} -026 344.91 — 647

5 AH stocks-—

—

U&U +015 125.92 — 4.95

ft BAotimiturns. 105ft* —n 17 UttftS — 4/17
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AVERAGE GROSS
redemption YIELDS

Turn

15

Mon
May
14

Veer

393

3

Brtttsli Government
i_ 6 1084 inm 154

Coupons 10.76 1079 1629

3 25 years. IBM
1L59

2120
18.91

1625
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1

1124

1M1
1127
1141
1650

4

5

Medium 5 years
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7 High 5 years. 1172 1174 1L95

8 Coupons 15 yean. LL37
1663 10.64 KLM

10 IrredeeiiaWes— _.t 1611 1608 1041
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1L88
1U»

I9.nn

1126
1179

1221
1246
17.1A

12
1?

Loss
25 years.

~t 1259 12ft8 124

market estimates, but a subse-
quent profit-taking left the price
unchanged on the day at 340p.
Trusthouse Forte closed 2
dearer at 119p, after 120p. De
Vere Hotels, still awaiting news
of the bid approaches, moved up
10 more to 3lSp.

BTR below best
Still reflecting the chairman's

optimistic statement at the
annual meeting, BTR
encountered further demand and
touched 490p before drifting bark
on occasional profit-taking to
close 6 firmer on balance at 486p.
Other gains in the miscellaneous
industrial leaders were usually
limited to a few pence, although
Beecham were noteworthy for a
rise of 7 to 322p. Reed Inter-
national became a steadier
market and hardened a couple of
pence to 432p. Buying in antici- among South African Golds.
paQon of the interim figures, due a shade firmer at the outset,
next Wednesday, left Avon share prices moved ahead, albeit
Rubber _6 to fbe good at 162p, in thin and sensitive trading, as
while Sidlaw, also scheduled to Johannesburg selling was out-
report half-year results today weighed by sporadic demand

from London and Conti Dental
sources, much of which
represented professional bear
closing.
The FT Gold Mines index rose

Egtinton, a good market initially

on Press comment, eased bade
frqm 235p to close just 3 dearer
on balance at 22Sp.

Elsewhere, Bryson met with
fresh support on Columbian
exploration hopes and advanced
50 to 660p, after 670p. Petranol,
a strong market since its Stock
Market debut in February when
the shares were offered for sale
at 125p, were again briskly
traded and. after opening lower
at 570p, moved up to a peak of
610p prior to closing a net 25
down at 575p.

Golds rally

Another relatively steady
performance by bullion, which
traded within narrow limits
throughout the day before
closing 50.50 up at S373.50 per
oz, stimulated a modest rally

May 8 May 18 Aug 9 Aug 20
May 21 June 8 Aug 30 Sept 10
June 11 June 22 Sept 13 Sept 24

For rate indications sec end 0/
Share Information Service

Stocks favoured for the call

included Tootal, Asia Oil,

Gestetner A. Aran Energy,
Racal, Piet Petroleum, Hampton
Trust, GEC, Barrett Develop-
ments, British Petroleum. At
Industrial Products. F. H. Lloyd,
Fleet Holdings. Astra Industrial
and ReadicuL Puts were done in

Glaxo. Sunbeam Wolsey and
Petranol, while a double was
taken out in GEC

ACTIVE STOCKS
Above average activity was noted in

the following stocks yesterday.
Closing Day's

Stock price change
Bakers Hsehld Stores 153 +31
Bass 378 +15
British Aerospace 322 +65
BP 495 +7
Grand Metropolitan ... 340
P. Hr O. Deterred 310
Petranol 575
Sears ...... ............... 8B*x
Shell Transport 650
Thorn EMI 583
Ultramar 622
Wimpey (Geo) 124

MONDAY'S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

- 5
-25
+ 2S
+ 7
-32
+ 15
.+ 6

week, improved 12 further to
472p. Revived speculative
demand lifted Metal Closures 7
to 196p. Davies and Newman
rallied 9 to 202p and Shiloh were
4 better at 50p. Diamond Stylus
rose 5 to 42p cm the announce-
ment that Mr Michael Clark bad
bought 600,000 shares in the com:

pany. Fresh demaad in a limited

Stock «

Petranol
Euro Ferries ...

BTR
BSR IntrnY
Glaxo
British Aero ...

BAT inds
Hanson Trust
Marlin the
Newsagent ...

Unilever
Bowater
BP
Midland Bank...
Shell Trans

No. of Mon. Day's
hanges ClOM changn
25 600 + 95
21 115*d + 5*i
18 480 + 20
15 250 -IB
14 825 —
13 257 + 11

12 . 219»d + 3
11 224 + 9*i

11 310 + 35
11 915 -10
10 31B - 6
JO 488 + 3
10 368 —
10 643 + 3

EQUITIES

i =jgcol
S2S25'

1964

3S ill'il
stock

High
;
Low

j

e a 1 — . ; o'2«r . O

S ,+or« £g;|3.5s«!S

270
100

10010/B 106
... .65- B/li: 67
915 tF.PjlfiiB £11
IBS iF.P.10/8 'BIO

:F.P.! 515 '105
IF.P.i 3/5 ' 45

10O

— 1F.P. — 30
II II iF.P.' - 126

F.P.: — ' 27
;
F.P. - 48
T.PJlOiS 41— ;F.P.;ii.S ;B05

HJ ES5 l40t! 18/5 ! 24
1- 'F.P.ilB/5 25
135 F.P. 1 6:6 170

.F.F.11/5 I SO
;F.P.:ll/5 ‘158
!f.p.!z2/5 . ia
:FJ».27(4 . BO
.F.P.-25/5

S62lt F.P.jlB/S

| j
F.p.i _

(70
70
60

120
95

5145— F.P. -
*285 F.P-! —

J42

100

f75
$130
*10
552
(80

I
81 ,Asaoo Brit Porto 81 '-8

1 64 -RaillloGIffordTechngy; 64
£10 ;Blotechnoiogy Invn 2c£l0ji+ >s
146 *Body Shop 6p.._ (195
97 C.J.R. Racine inv.TbtlOl *1

i

27 < do. Warrants 34 . ..

I ia>B|4iCluir Oil Warrants... £9
.113 Commerc'IBkWnlesi'i 112 —1
|

24 Conft.VonttirettOW’rta 26
41 iDolanoy Group 1 Op..., 42
36 .Eng. & int’l Tat. War..' 36

.'185 iFirut Leisure Carp. £1 1B6 . . .

! 18 Fledgeling Japan le.. 19 -l
I
17

j
Do. Warranto 17 ..

.

>155 [Greggs 20p ‘155 -S
> SO '^Havelock EuropalOp' S5 —

J

1140 i+MeadowPmProdlOp 149 -S
16 |>f<lilorrifiiW.iFineA10D. 17

I 67 lOsDreyCommuniG'tns 160 .....
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1
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,
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IF.P.i —
>F.P. —

T.P., -

104 100 |4iPanthereiia
1
4* Plan Invest. lOp . ..

100 u5,3 2.5 4.7 12.2
' 80 68 ba -2 - Ul.l 2.3 17.2
i278 ‘itii .Plantation & Gen lnvs'267 . . : 4.0 3.1 2.1 17.7
.100

i
yo '•frR&mso Oil Ser slOp 98 . uO.'J 5 3 1.0 19.6

• bB iSPRAlT 60p- 69 -1
.
bl.b 3.1 —

66 49 49 -2 - _ __ _

.

1122 ,1 19 : Do. Cum Pt. Atf. 110 -1 _ _
109 100 ‘{•Sutherland iE.T.i. .

IDO .. .
' u3.3J 1.9 4.8 16.0

192 1163 J-Tod iW. & J.i 6p.... 163 '
.

— 2.1 2.2 27.1
42 ; 34
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36 . . bflB.5 „

312 Wordplex 50p 500 H1.1*
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FIXED INTEREST STOCKS

Issue !acii 1984
price

i 03 IS Trice 1
0-0 spa

High > Low

DM 1

|3 r+or

98.19 L£26
5100

|
F.P.

H7.072.£26
96.7641125
1100 ' F.P.
BS.043^50

ii If.p.
99.714; F.P.
{95.711X25
- F.P.— I F.P.

597.80’ £2 B
BB.SO

,
F.P.

98.641230

'87/7

; 8/6
l 1/7

IioTb
i26;6
115/6
IS6/4

j

15/6

fiBri
;1H5
l 718

26 is

104
ease,
24 .

B3!e,
30*!
123 l

10b*>
27)4 i

lOOTe
100 >

30*,
102 *.
30 !

23^8.Border & 5'thorn 1H:J, Deb. Stk.2014 23in ...

101 .Brittannia Arrow 9l.Cnv.Uns.Ln. S5 7000 104 1*1
25i4 >Brixtc>n Est.llipc 1st Mort. Deb. 2023; 26*
23*:EDF 11-VI.Ln. 2009 12 23>4 ;

BO* Eng. & Inti. Tst. 10^'i. Deb. 2014 ' 90V* I*

26* Finland II Ln. 2009. . . >06*'..
110 iHome Charm 7iCnv. Uno. Ln. I997 i!0Q4.111
97* int. Bk. for Rec. & Dev. 11.W6 Ln.aocw^i^sii-ia
23 iMEPC lOJjpc 1st. Mart. Dob. 2024 ... 25 '->3
991 b Nationwide 95j^ 15.4>86._ 99,,! ..

99sgl Do. 9|, f. 7 .‘5.8b .

254e’iProvlnce de Quebec lZUT, Ln. 2020 .. , Slvl-U
97 |TR Olty of London 1 113 pc Deb. 2014 97>4;
2 7 1* [Trimdad 4 Tobago 12ii‘j Ln. 2009 . ... 27£;— ,j

44 RIGHTS 99 OFFERS
' s =

lasua 1 ot
price; E« 1

I Latest

;

Renunc.
19B4 >

Stock
1

1 II
H,or

' High i Low
‘

i

400
75 :

65 .

260
98

AS7.5
70

jDM! SO,

95
460 I

10
1

68
90S I

R 27
85 >

58 1

as
38 ,

6
4 -

AM
136
SO I

B4
68 •

117 .

F.P.
F.P. :

Nil
,

Nil
F.P. .

AS4
F.P. 1

Nil

f.p. ;

F.P.
Nil

Nil :

F.P. .

Nil
Nil ;

Nil
|

F.P. •

Nil
Nil

‘

Nil 1

Nil 1

Nil :

Nil .

Nil
;

Nil :

Nil <

17(5
51/5

24/S
16/6
2/6

15/S
17/5
25/5
16/S
24/5
29/5
23/5
IB.'B

8/6
17/5
7/6

25:5
11/5
Bl/5

21/5
23/5
26/5
1B/5
83/5

1 653
1 110
I 9pm.
1 67pm!

! 542 I

82
i 276pm
^ 110 1

|
495 1

[

3pm'
Bitpm

! 295 !

' 285pm'
60

1212 pm
29
22pm|
19pm
4pm

120pm
50p»i
3pm

55pm
22pm
25pm

480 A. B. Electronic
108 >Aidcom Intnl. lOp
9pm Am/.trad Sp.

40pm Bank o( Scotland £1
95 iBrit. Car Auction lOp.. ..

478 'Broken Hill Prop. a*3.
78 -Brawn Boveri Kent

2SOpm Deutsche Bk. Dm SO ... .

95 .Evered
445 Exco Inti

lpm 'Ferguson', James: lOp ..

bpmiFIshoriAi 5p
230 ,+Garfunkcls Rest 10p„
35pm Gencor 40c
39 'Glonfietd Lawrence.
6i£pm;Holt Uoyd Intnl. lOp . .

26 l-l-lntervieion Video lOp.
14pm|Manganose Bronze.. ..-

lEpmlNorfolk Cap. 5p
2pm' Norton (W.E.1 lp‘

106pmjSantos A0.25c
2 bpm' Scottish TV 'A' lOp . ..

lpmlWace Group 20p
39pm'Webstera 5p
19pm Whatlings.
20pm'.Williams Hldgs_

515 -5
107 i-l

9pm/ .

42pm1 *2
107
473 —18
79 *1

276pm ...

95
445 • . ..

Ipmi ..

7pm t

260 ; ... .

UP
6pm—>3

28 j-l
23pm +

1

18pm
3pm . ..

11 5pm -5
26pm- ....

Hepm .. .

39pm .. ..

23pm -

23pm ...

Renunciation date usually last day tor dsaling free of stamp duty, b Ftguiaa
based on prospectus estimates, d Dividend rata paid or payable on part of
capital; cover based on dividend on full capital, g Assumed dividend and
ylold. ii Forecast dividend cover be sod on previous year's earnings C Canadian
F Dividend and yield based on prospectus or other official estimates lor 1984.
H Dividend and yield based on prospectus or other official estimates for 1963-84.
Q Gross, p Pence unlsss otherwise Indicated. 5 Issued by tender.

|| Offered to
holders of ordinary shares as a “rlghte." *• Issued by woy of capitalisation.

15 Reintroduced. 77 Issued in connection with reorganisation merger or takeover.
Allotment letters (or fully.pald). || Introduction. 41 Unlisted Securities

Market. § Placing price, ft Official London Listing. * Offered as units, comprising
one ord and one N/V A ord. t No par value. S Price at suspension. Delaney
Group was formally Birmingham Pallet.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (38)
BRITISH FUNDS til

Exch 3PC 1984

STORES ra>
Bakers Hchold Stores GoMoer (A_»
Ellis 4 Goldstein L Incroft Kllgour
French Connection Ward White

EieCTMCALS <11
Systems Re/iahlhty

ENGINEERING fZl
Cacti arts Nell CJamesI

POODS <1)
Lennon*

HOTELS (11
Midsummer inns

INDUSTRIALS 181
Brtt Aerospace Humlna Associated
Du/ay BltiimastJc Macliriane
Emrav Metal Closures
Hanson Tret 91*pc Restmor
C«y '01-06

_ LEISURE «>
Barr A WAT. A

NEWSPAPERS R)
Octoous PubHsMoo
p-tsmth A Sndrtand
News

PAPER (21
Crooner (James) Delyn Packaging

PROPERTY «3>
Comoro intt. Inc Prop.
Dencoro

TEXTILES <1>
ll/lmnmrtn Morris A

trusts rat
IshotKOare Trust Energy Res A SrrrT

Derby Trust Cap. Wrnttrbottom Energy

OILS <41
Bryson CM A Gas Double Eagle
Cnartcramse Pet PallKor Inti.

MINES (1»
Janur

NEW LOWS (79)
„ „ BRITISH FUNDS ill

INT. BANK A O-SEAS GOVT ISSUES LSI
CORPORATION LOANS MlAMERICANS illCANADIANS (51

BANKS (4|
BUILDINGS (»CHEMICALS IZ«
STORES 11}

ELECTRICALS MlENGINEERING (61FOODS |1|
INOSTRIALS (R|
LEISURE <2>
PROPERTY (31

SOUTH AFRICANS (11
TRUSTS (13J
OILS (4*

MINES ill}

RISES AND FALLS
YESTERDAY
British Funds

Risas Falla Same
72 16 17

Corpus. Dam. and
Foreign Bonds ... 12 15 - 53

Industrials 288 227 896
Fin. and Props. ... 81 102 330
Oils 30 28 64
Plantations 1 S 11

M 3« BB
47 KS 98

Totals S&4 Ml 1,566

last Wednesday.
Heavyweights

EUROPEAN OPTIONS EXCHANGE
May Aug.

VoL i Last
!

Voi. Last
Nov.

Voi. Last

GOLD C
GOLD C
GOLD C
GOLD C
GOLD P
COLD P
GOLD P

SILVER C
SILVER C
SILVER C

8350
1375.
8400
8435
8350
S375'
3400-

58
S9 1

510

HO . 2.50

13

June

16
119
26
S
E
9
3

35 b; -
15

5.90
1.60

2
7.50
26

3
45
25

26
16
6

Sept.

10

July

0.06 i
—

OcL

0.65

ABN C
ASN C
ABN P
AKZO C
AKZO C
AKZO C
AKZO P
AKZO P
AMRO C
AMRO C
AMRO P
GIST C
GIST P

HEIN C
HEIN C
HEIN C
HEIN P
HEIN P
HOOG C
KLM c
KLM C
KLM G
KLM C
KLM P
KLM P

NA7N C
NATN C
NATN P
PETR P
PHIL 0
PHIL C
PHIL P
PHIL P
PHO C
PHO C
PHO P
PHO P

RD C
no c
RD C
RD C
RD C
RD P
RD P
RD P
RD P
UN1L C
UNIL P

TOTAL VOLUME IN CONTRACTS 16,260

A=AsK B=Bid C- Call

F.4O0 B5 2 5 1 4.40
F.440 2 O.BO 20 i 1.80 1

F.380 36 ;19.50
.

— J —
F.100 2B8 : 3.30 70 6.20 <

F.IIO 352 1.20 ' 393 i 3.40
F.120 85 ; 0.70 20

i

2 '

F.BO 170 1.60 = 28
t
2.50

F. 100 33
.
6.70 20 ! 8.30 )

F.65 2b 3 — 1 —
!

F.70 170 1 10 , l.BO )

F 60 80 l 0.80 * —
|

F. 150 ia
|
2.40 A 26 7.30

F.J40 61
1

3 5 1 4.3o b:

F.130 2
;
7.80 £2 ,10.70

F.14D 37 1 3.40 — —
f.iboi 23 1.40 25 4.30
F.120: • — 25 . 1.60 •

F.130' 34 3.60 2 1 5.60
F.55.20 21 : 8.70 9 5.00
F.170 30 g 16 16
F.180 49 5.60 . lO 9.80
F.IOO. 66 3 25 5.80 .

F.210 30 1 — —
F.160 27 3.30 — —
F.170 66 7 . 11 9

F.230 38 7.90 i 3 11 B
F.240 31 i 3.50 ; 31 ' 6 i

Dec.
2 3.60

64
;

8.20

19
1

4.30 B

13

F.210
FT.BOOO

F.45

60
SO
775

F.50 1253
F.45: 249
F.50 247

F.40.90' 144
F.45.60! 331
F.40.90
F.45,50

1.10 AI

410
1

4.30
5
16 500 18

1.30 Bi 351 6.10 ! 240

F.130
F.140

144
720

32
102

0.90
2.70

7
3.80
0.50 A-

1^0
29

80
66
6

16

2.80
1.50
3.30
B.20
5.20

11
87

F.160 309 9.50 96 12.50 46
F.160 334 4.40 239 7.40 3
F.170 371 1.30 A 169 ; 3.30 : 30
F.130 21 0.3D • — - —
F.140 112 0.80 15 2.20 —
F.ISO 98 2.40 .

10 6 10
F.160- 36 7.50 8 — —
F.280, 6 1.30 20 • 2.50 1 —
F.240 8 1.60 — 1

— SO

7.30
4

2.10
4.10

19
9

4,70

P=Put

rise since

shed at
aod often
stained on

LOI

CALLS

MDON TRA
PUTS

Option July Oct. Jon. July Oct. Jan.

B.P. 390 no 3
aCi 1*496) 420 80 96 — 4 6 —

460 4B 62 70 e 12 17

stock
500 21 36 45 20 30 33
560 9 17 24 £5 68 73

,

5373.76 Cone. Gold 460 87 — 3
1*532. 500 57 57 77 14 17 24

560 33 40 55 36 44 54
(| 600 14 24 37 BO B4 90

(
N 650 4 18 IB 187 127 132

!

H 1 Courtaulda 110 39 — — 1 —
1*147/ 120 30 — — 1»2 — —

130 22 25 — 3 3 —
50.86 140 16 19 21 4 7 8

160 6 B 13 15 16 17
” Com. Union 140 70 __ He

|

raoie 160 50 52 — 2 3 —
180 31 35 — 4 7 —
800 17 22 27 10 14 20
820 B 14 IB 15 24 31

F.B4.60 240 4 7 — 36 44 _
» G.E.C. 160 26 34 42 a 5 5

1*177/ 180 14 22 28 9 12 15
200 6 13 17 25 07 £9

<F.63'B0
220 2 7 — 44 46 —

„ Grand Met. 250 100 — — Oil —
N 1*342

1

275 75 BO — 1 n 2

300 50 56 — Ha 4 —
330 24 34 42 B 14 18

F.133 360 9 15 20 23 30 34

1
' I.C.I. 550 60 68 — 4 10 —

1*696) 600 24 32 48 20 32 38
’ 650 E 10 22 58 64 70

:F.54.30 214 6ft — 1

JF. 170.6 t*27fli 236 44 — 1 — —
240 42 47 — 2 3 —

* fw 257 27 — — 3 — —
#| 260 24 34 — 3 7 —
H 280 11 21 29 18 16 20

1 N 300 3 11 17 29 31 34

Marks A Sp. 200 53 — 1 — —
C2BOI 220 34 39 _ 2 4 —

840 IB 24 27 6 8 e
260 7 12 15 13 17 19
280 3 s — 33 34 —

Shall Trane. 500 165 — — Ha — —
IP K 1*650) 550 JOB — — 2 —
P 600 62 70 78 6 15 16
PP 650 25 33 45 18 27 32

;;

700 8 14 88 60 66 70

F.169 30 1
C ILLS PUTS

1 It

| Option Aug. Nov. Fab. Aug. Nov. Feb.
90

450 48 53 62 10 17 20
1*482) BOO 18 27 37 32 37 42

550 B 12 — 72 80 —
600 2 — — 120 — —

.F^62 Imperial Gp. 130 30 — — I _ —
1*154) 140 21 3 5 7

160 9 11 14 10 13 15
180 8 S 6H 30 32 34

a

Option Aug. Nov. Feb. Aug. Nov. Feb.

LASMO 260 58 _ 7
1*303) cao 40 50 — 8 15 —

300 30 37 4B 15 28 32
330 14 22 27 35 45 52
360 8 14 — 65 70 —

Lonrho 110 31 — — 1 — —
r137) ISO 22 — — 1'* — —

130 15 IS £2 3»; 0i 2 7
140 8 12 16 8»s 11 11
160 3 61; 8'; 25 26 27

P. AO. 260 55 62 — 2 2
(*310) 280 39 46 — 4 8 —

300 25 34 43 11 17 19
330 12 18 25 24 30 35

180 66 1

C242) 200 48 54 — l's 3 —
34 42 40 5 9 14

240 21 30 38 IS 19 24

H.T2. 550 85 5
(*614) 600 52 60 70 13 23 28

650 23 32 38 42 54 60
700 6 17 87 94 —

Vaal Reefs 100 20 _ 31; _
I*B116| 110 15 16': 18 6 7'; 9

120 71, ID'S 12'; 11 13 15
130 A*1 7 aiL- 18 20 21 It

140 4 — 25'; 27 —
CALLS PUTS

Option June Sep. Doc. June Sep. Dec.

Beecham 280 45 47 2 3
1*323) 300 27 33 37 5 a 11

330 9 16 22 20 22 25
360 2 6>e 11 46 45 GO

Ram 1500 05 90 1 B
(•378) 330 65 60 65 2 3 6

360 27 33 40 6 10 16
390 7 12 18 20 25 32

Da Bears 7001 50 70 05 22 32 45
(*3712) 750 30 SO 68 60 67 75

800 10 30 53 102 IDS 112
B60 6 15 32 150 162 157
900 S 8 — 200 202

Guest Keen 160 39 42 1 ric _

(*195) 180 20 25 32 1 5 7
200 9 17 21 10 13 16
220 2 10 15 27 31 34

Hanaon 173 65 58 — 1 H;
(224) 180 48 51 54 1 2 6

187 42 45 — Us 3
200 30 35 41 3 6 9
220 1ft 21 26 10 12 15

Teaoo 160 23 27 _ 21; 4 '

(180.1 1 BO 9 15 20 6 10 13
200 2 Is 6 • 12 31 23 SB

FT-SE Index 1075 40 5B 83 33 50
(*1094) 1100 92 47 62 GO 65

1126 11 33 42 55 79 90
1160 5 19 53 80 100 112

"Underlying security price.

i
i
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INDUSTRIALS—Continued I LEISURE—Continued

M* Lmi Start

?! > 45 WCDGraop.™
.a7U 21 glV&wtlDp...

,It* ^rth»Ph.?os.;n
(U4 IUcfaritMG»..M.T
37 Magellan ?Op_. __
«a Macphenon ID.) i 12&M NtegnwtaG«x*™J
«S WrtMKtHtagshlpi

88!*“*
SOtf 40
*t> In

: IfMuffs Onto™
: tothr-Blart

,

i !Uah«oni 7Vfej

:

Metal Bax £1
,

'

1 midCteuts 1.
i nfcuscto*B2teJ

MetaraecJcrtkiue.,

-J
M>4 « MttcMIOrtb.

i tern L_'_
Morgan Cncftde..,

HOMlBoODlOp-.,
MMWCaRSHten^;
4*Sh frets. .

iMt&Sfnaaap..

lb Mcwreanirtauss.
J^^^cCm.PC.

,
75 bafamd

160 OfflorA Elect.,

I
TOO Orff?«ne Irtl SA

,
35 Jwnnone lalse—

1

£128 lialid FbL Cv.

(137 tPCTSrplOp
74 PH industries

158 Parker Kull 'A*

232 ’ants i Whites
[403 Pemn(SJ6Son
27 PertHoWta^
94 Peeries—
60 VdlandlOp
17 total lOp
37 PMJIps Patent*

1545 %Qto-Me sop ....

lBr.U_J

hi

6% PlaUguDl.
PlatonM. .

Polly Pert^p ]

PoWMric lOp—
DaCnPlAU
touta
*>mN Oaff. SOpw>
’ratige Group—
PrtfriMnf Sh.m
FPrnMrueterSp

aSfcRFDGnmlBp
“ KaAMftlcttU

RankOra—— ,

RertKt&Catnao-J
WfcnaK--J
RttdExKlop——

I

(Scott Robertson
Bool Heritable

.

Bears H
.

r^wVv—
Wmirifara GrpSp
Scartty Services _
Do.'A' M-W

,
Shame Ware 20p_!
Khridon Jongs
ShRab

.

Hdtaw Group 50p_J
Hebe Gorman
SflentnlgtitlOi

Sihrttbam it. ...

ESInCMrWoiJ-,

Smiths IfldLK^d
5oWc.Ua

|jEro^*WJ20p-J
r(J.WJ

pJSsm
louoecCHMMa

1 Furniture™,

W

‘rwisSfit

IS * l3.ll *
U.SfrlMS

ref Oh
I Price I

— 1 Ret ;fil.

LJ «idisu
10%
1* 2.4!

b7.0 23

1

db.5 •

IS 2*1
053C 23

1

Q43C *

\&\h

48

7ft Uednxnler 10p 88
138 JMiss World 10o..- 170
lqiji }Nationwide Led... 21l4
17 jjtirtstairajoe.-. 24
1U Morion Onax 1 Dp.,. 138 fB 1

For Our Price see StDT ‘

2Mi KkMtenAtroad.u -*?

n Photax CLon.)-.

—

52
95 iPrejprt Dec St top- 187

3U PleosuraraaSp— .- 333 -2
no ftRadtoCtty'A-NV 120 -5
61 FRadio Clyde N/V_^ 62
IM ?rtry LefwrtlOp — us
95 Sags Hols. 20o 99

290 SAintaf«MGrp[]_ 368
as tSaagers Photo 10s. 25

156b-m
21 SSetecTVlOp— 22

TVt “iy
79 0TVS NftftB 16p 135
22 HetavtwnSveslOp. 2B
70 rotteriwm Hotspw. 70 -i‘j

120 rrkfraTV'A'iOD- 142 +i
160 F21st Century Did .. 105
13S HjreTras TV ’A" £1— 197
107 JlflerTVN/tf *A* 154
IB Utbb Uos-lSp 22
SB Zeners 5p 92

ICVifirtlPrt

>\1* 15.6
I J.7 28.7

0 ?S| 0 -\*
2.01)3.6
2.6 10*

P*-l
1143
67

,
*

11.2
111.3

7.3

8.2 H*»
5.5

631
2.4(172
Ml

MOTORS, AIRCRAFT TRADES
Motors and Cycles

L..J
ĜLSJ 3.0 J

TO

83
5Sa +4

472 +12

da*
0*1
10%
535 »

52 Bl&Op 63 .....J _ _
50 Kofenan Mike lOe 58 1.5 0

251 Ito. Mb. Untts 255 012c
294 Honda Motor V50._ *W +2

i

T02U%
55 Lotus Carl Op 72

39
£37UVnhmKrtO - - MWtlbflU)23%1 0 123

LbhU6
1 13 111*

I

43 10*
2*
6* 213

i 13

3

Commercial Vehicles
1 38 [ERFtHUteJ J 34 l+l I B—I — I — I

—
Il27 PlaxtonslfiB) J 127 L...J m3 3.0 5.1 D3
I 22 IVarfc Trailer lOp.^J 31 L.J B-~4 — I — I *

Components

AragiaeeEng.
48 Abbey Panels
21 Airflow Stream
23 Armst'ng Eo. 10t>

—

JB Automotive.—
34 Biuemel Bras.

22 DowtySOp—, J 138
38 Dunlop 5Cp— 39
13 Flight Reiuettlng __ 2S5
37 MrrartSmrth 10p__
40 Kwft-Frt Htogs. 10p_
76 Lucas Inds. £1
87 SotexASOp
33 Supra Group lOp
140 iTedaofaa SA FrlOQ

.

25 Iwoodhcad (JJ,

Garages and Distributors
16 [Adams GAboa _
7 Alexanders lOp j

27 Appteyad Grp.

47 Arifogton Motor.—]
15^2 BSS InL lOp -

155 Bremall (C. D.J.

—

106 BrH-Car AuCL lOp
lib Czflyns5ap
33>2 Cow* (T.) Sp
74 Darfa Godfrey .

49 Sates fF.GJ ,

24 BlmfleM Lmm
32 Huger Ins. tap. I

46 Harrison CT-C.1—_J
88 HartteRs
Bb HatysZOp
120 HasKOiartes)
34 lesups

115 Kerning Motor. _
36 UMMwGrpllQp..
161 lex Senloe
72 Lookers—

-

10 Manor Want. 20p_
iffii Perry CK.l Mtrs-,_
43 Quick (H. &J.) lOp
68 Western Mir.

72 rfouoglHJ

NEWSPAPERS, PUBLISHERS

E th a

:

UtSS.BookP.20p—
(tooc-Mews
PPM Hldgs. *A*

A.&C3

bally Man *A' 50pJ 785

(StomMH Hkh.
BmngM.Sve.lDpJ 220*4

—

iMteftiao

i
lWjvneaesVa.5p—|

runerAMmU J
JKfltaL -J
Hjnttioal Hkbp-—

]

JMgnwp 15p>
Mew.
WeR.tfJ1.X2
J. Guarantee 5|

HMMdPKtagtaiUpJ
United Patceis XOp ^
IV.W.~
War,
tfhrtea Grp. 20p—

i yr RAbomlop—

I

[w*fe Potts, lop—

j

rHmr. 5p
Wd 5p

—

ire's —

,

Wafas* R. K. 10p—j
Wedwood——4
KmSbk iop—-J

230 1212 WeSMBoaMlOp^
West'sbn biL.

720 |610 WhOtmuRAngei
WhtemH145

,

X4*s Widne* XOP-
Jl45 WBhesCJJ-

S>a fWWake SysL lOp
18 WMiwnsUJ-
18 Wills (George!

75 MoWear-Huues—
?4 n*q«3b6UrySp.
M Wood (Arthur} Sp—
SO MferfMngtealAjsup.

M b-2taalDyn.5p

k-2

*23 5*
11.0 2.0

IX XI
12* 2*

1«2J —
7^ *

hi

hi
10.1

Q!2i 1*
7* 33
235 33
UO* 23

...Msi -
hi S* 13

W1J U2
0.13 —
i* i.4 r

ra *4* «

*^=3

30*6 31
1*06515 3J

0*
t2.95
22 0

U535 1*
*4.C 33
12* 5.0

123 2.0

*
-

112.1 23
04* 3.9

1* <43 L7
903 9
73 23
t*3 03
7* 4.4

15.4 2*
B- -

431 0.4 I 4.1
1
—

|fl5*^M

I

hi

1
7-2

E. Mat Allied ‘A' _j
Fled Hldgs.

Gordon 4 Gotth __J
Haines Pub20p—J
Home Counties—

]

» i

inacpavEUU-~
InLThontsonfl

Lmk Home ZOp
L'pool D. Past50p.
Waal BaHttla 10g

-

Morgan Conns. 5p.

Octopus Publ fahing.
Portsm'th & Sund. _

!&KP.
[Sharpe fW. N.)_
lutd. Newspapers.

Iwebsten Grp. 5p

77
157
115
188
113
170

222
270
84

690
173
250
490
303 h3

73 2.7
12.0 2.7

15.78 0*
9.0 0

16.0 1.1

11. C 2.4

11.0 2.4

>43 1*
fW* 73
12.25 S.4

73 1*
dll* LI

,

5X 9
^684% 13

27c —
113.9 2.0

ioi 9
6* 1.7

bgl*5 1.7

4.0 23
375 33

12* 2.7

13.0 1.4

J.lb.1

r__. S*J^aDi87 1ft*

aflslsg
5* 11*

124 h2

PAPER, PRINTING
ADVERTISING

76 lAidcom InL lOp

I
183
223
19J
23*
16.9

10.1

9*
[16.0

|14*

,17.6

9
14.4
B73
27.9

RO*

15*
15.9

Il4*

[116 Assoc. Paper
Aultaunfawg—-A
Benrose —
BowMairtTd PtL
SriL Printing—.—
BwnhgGrp
Do.Sestric.Vt8._l

(Bunzl

PM

200 147

Triton CmnaKtns-j
CaiaiorKSIrJ.)—
Chapnan Inds. 50p
Clay tRkhard)
Ctondalkln Group
CradleylOp
Cropper Uan«5l.
Detyn Part Z0p__J
DRG ——

—

Zxi. Lancs. Ppr__J
EucJyptus
Ferry Pick 1QP~
tf itch & CO. 10p_„
(fwm*agn20p
G.B. Papers.

Geers Gross lOp

—

Good Reims lOp —J
Harrison Cowley —
Hteoei Robert! 20p
Do. RonlVoi ‘A* __|

hiunterprW Grp..._

|M
B?

-
S-?

- C27,»C21*| JWTGoInc $0.10.— ^145 WLP Group 5p

—

31 RCA HldgsBp
138 McGorouodak
70 MortOTerr. 10p...

£31 Dg.-hry4M.S2

25 Dines Paper 20p.

—

106 IPageiMicfeaenSa-.

93 tPeteniMicbaeit _

23 iPreraotJwB Hade 5p-

|S20 SaatrNlOp
74 Smith tDrid) 20p

—

,117 SnmrfH Uettw.1—
123 Ushrr Walker JOp.

160 IbVaOn Poltan IM Sp

20 [Wace Group 20p._
303 WWdtngunU.1
183 Watmajgta
200 IbWighiMIreRSlOpJ

PROPERTY

3Jrf 9 84 9

L...J d035l3*il.liZ73

IB 13 AIekoIms
92h 84 Aihd Londao lOp

—

238 AHnatt London

8 AmaJ. Estates
.

105 Apex. Props. lOp.J
35*2«mils.Sees.5p !

107 ^

214
447

132
113
525

242
138 hz

280

€44
3£4 -

215
136
72

116

150
136
107
178

,

£25^—**
2*0
42tf

138 ^
754

36
173
165
27

702
43
148
170
230
21

470

k 1*

H-3

ea
0.5 2.9
11*1

1

*
5* 6
6*

4.72 1*
4 72 I*
11* 2*

g<M-5 30
2.35 0
17* 2.5
3* 2.2

dl.05 3*
13511.41
11.5 5.9
65 1.7

25 6
4.4 9

,1MJ6 12
44.2 2.1

m*5 3.4

1.5 83
4 0 1*
4.3 2.0

4.55 1.6

U2.46 35
U2.46 3.3

15 3.4

flH-44 —
dl* 4*
QJ
95* 2*
3.3

I0S1.72 —
055 2.3

41 4 3*
111.79 1.7

W.7 1*
TS 4 2.7

,

135 05
40264* 0

tS.5 11
dU 3.1

blS* 13
h5.21 3.1

d2.75l 45

1.1 (50.7

4.2
2J
75
1.8
4.1

51
6.0

3*
1.5

45
4.4
45
7.0

3.5

1*
2.3

75
6.9
2.0
45
2*
4.0
3.0
4.9
25
45
3*
3.0

2*
3*
0.9
0.7

55
6.3
3.4

1.4

15
15
3.7
1.7

*
35
4.6

1*

4.6
3.4

0.9

Pl.6
kl75)

114.31

Ml
12.

b

15.3

IV

0
,11.7

5.0
7.9

IT9.7I

45
[335
Iciifii

4.7

114.6

Ed.l

14*
14.1

115

38.4

0
65

136*
32.3
45.1

195
255

110.9

[46.9

pll-41

[0041

1375

13

INSURANCES
£16% £13% Umdtr&AlemnderJ
£63 £37 8fcar

—
£2156 £1» Abfant

n6% £13% Mwrican Gen Carp

530 425 Mapflic 5p --~-
205 172 fftyamtDereknOpu s.—

,

£23% £23%CtwMnedjm.*l_J^zUH
231 171 *wri. Unwn——

J

204 1+6 I

120 107 60e«cy WanenlOP
086 S3? Edaria UK 9pcCiw.

870 687 Egurtyb La»r5p__
397 290 :AllflHr*aceslA0JS0

302 430 aen-Acrttet— 3=3I
592 507 SRE -J S»M+
304 380 Hunbre L3e5p—
405 317 Heath (C.EJ20P-
215 130 Hggg RobbisoD

.

578 447 Legal i General _
*05 £29% Lfcerty Life SA HI

922 437 lMdD0&Man.».
328 183 London i/rltodMP

£35% £28% Marsh McLWn SlJ
185 137 Mines HMp. 20p

915 720 N>W5p
485 370 [Pt

520 430
730 62S
485 405
(00 482
277

So
200
£24%^
860
37

210
297PMUW«

E0%tr
IbbO

31

, [OSLOC
....... 011%

HptJi
21J

ha

“todwW-—- - ,

tedSmuaOwC^
Refuge 5p-

Mr
Mg-teGrortlOpJ
SMnwtWV.20D._J
Sw Alliance U —

J

Sun Lite 1

naahoMEOR--
fradr Indowtfty _
rrawlenSZJOx
WlMs Faber
Mhadsor Secs. 10p

wt
>2

3M-1

LEISURE

Q4%
1

ZSJ

19.0

23.0

.
IS*

Inj-Ts
16*

_ . 185

-*K5
losi^

192
19.0

C60e
20*
285
&0
25*
56-0
16*1

=f5hs
itfara

4.1

- -0«

4*

8*

4.7

S3
77
92
196
1»
367
112
118
180M
J50
55
BO
110
.’42

185
193
•35
520
284
72
»
158

17>dlA
74
24
152
118
102
B4
82

1
150
32

177
41
46

.
68

*198

160
154

J375
iJS
36
48

_..GM HlrtlOp^
R.RTV Prei.U _
lAdMeLeMnlOp.
AagtUTVVk'

—

Mnintf Hldgs. Uo,
tasoc-Leiwre5p-
tarrfc WAT, A'—
BleckEdOUV-

—

Bnsey&HBrta-
^npjri 1M. 2QD .-,

KnOralT.V.JWSOp.
Fairtlne Boats 1QP..

GRA Group 5p
Grampian TVAlOp,
'ITVHB&Vta.

—

Karins
Intastai 10p_~~~
fJawWiVrtcl^.-
Jdland! H**tgs 2p—j J

Lencllme hit 10p-[

MMEfwJiUnlflp.
Sb9t4.AB.M.ll»

fr2

S.9517*j
gd2* 3-6

7* L7

,

g3* 0
Imu 2 i

6* *
1* 0

55hL4

13.0

MOli

IlL3

2)47

U
107
43

For Atlantic Met, » H4I

BAustmart InL

—

BainU* Ews Sp _
BeaieriC. H.) lOp.

Bihan (Percy!

BradtorOProp.

MdgenaierEatSOp-. —
SrtUsh Land -1 119
Do. 12pc Cm. 2602

Brixten Estate

—

Caparo Props-
6 Counties— 184

Cardiff Prop 'Op,— 145
C'ntnwiKlal 20p— 210
DiottrfieM 385
DweMfryEH- 635
Klty Site Estates.. 52
;ala 50p
Clarke Nlcknils

corifco Hldgs20pJ2W
aoo«UsEaAgts5pJ xa
CWBTdl Secs. lOp-J
CotryMearT. lOp

County Praps lOp

hi

KSinsProp.Grp- JK5
feaeiu(Hwgs)
boon Dev Gerprfl

bare Estates 10p_[
[Dencor?
EdnxmJ Hldgs lopJ lSW

rTrust.
Agtncy-^1

87 Ests.& Gov !0p-_|
147 Ests. Prop, lew

67 Evans Lee*

218 Ewart Mew Nth U _

134 iFainnew Ess. 50p_
31i2Fi«eOakslnw5o._

65 KableHsePrapSoJ

I

K*MH ,wliw.5pl

225 Graingw Trust-

—

140 SL Portland 50D...J

148 SreycoAOHieeslOO-f

41 K^uorSflPrtiopJ

78 HaUwoodGpSOJO

775 Hjmmerwn "A".—

,

144 l*HrtogerftnplW^

<68 Hasteraere lOp—

.

2&2 tfHKLnd HK5! 5-
270 Imry Preperty

,

559 Int Inc Pply 38-01
-j

60 (ermyn Invest—

I
« KeMlM.P.1

3

0p

—

f
234 LairwPrapeftiis.-.. 2M
QMlj DnftpOnZIWWK-E^1!-

* 36 Land Invest- 36
349 Land Set El Z77 +2

294 yiend Lease 50c ..- 314 -6

142 uadAECeba^WpJ 16M-
Ulj Hdn*6M4lO^-

266 Len.PiW.Shp.10pJ

ll?D port. ShOP_P^P^--|

OSt De-CsfcCm

£115 Do.9BcCn».lW+g9, £121

355 Lyrawi Hues. ZOP- Eg*
250 HEPC— Ml
115 Ww-kheath —f U5

C
hioi

zts
91
211
41

87

87
160
£fi

218
137
35*2
69
22

290
156
178
93
* r
8154
153
484
Z7»d.

280
70S
90
45

m
mm

1WJS3*
ttfej 2.1

id 2.0 2.7 kc.n
i.4sli*l4*ba«

Itvraod Grp.

-J Ul|
109.0 3*
10-19) 0
tSJ
9.5

11.2S
Q1 3%

4.6

1.3

.° 7
t5.<82*
9*3 0
1144
oiM

ig

3.151

tl.3
l*5j

5-S
5.75j

u3
ii«
14.98)

h
4.01 Ob

15-5I7J

M.lJ 2.0

U4.8 4.0

5.0M.2
11.15
hn.n

QSc
15*
4.8 42

17.9 1*
QIC
143 1*
Qbbc -
l.htf

16661
ICHJV2.1
gdSji

4,
14-7d

8.01

09.75J

3J

2*
3*
6.9
2*
4.B

tf3*
5-1

%
3-3
1.7

3.4

J*
3J
1*
3.8
5.1

1*
3*
94
1*
3.6

3.1

3*

9.0

9.7

82
)J
3.4
7.1

5*
2.6

5.7

4.4

2.4

4*
0.9
7.7

bJ
2*
9.1

23
0.3

72
88
2*
4*

,
3JJ

H7 1

e*
3*
3J
4*

lib*
}122

[18*
IFUW
h7.9

7H7

17.4

|3M

i
puai

11*
0
6.1

t
72
61
0

[!«Ji

1L6

76
0

17.5

15.7

265
PdJ
69

146.2

0
3.7

|29*
0

i

l.B

7.1

341

1.9

7*
B.5

14.4

7.9

ii
ZjO
45
If3*

'Si

i4
4.1

I2.1U52I

PRO P E RTY—Continued INVESTMENT TRUSTS—Cont.
1984

Igb Lon 1 Stock M S !ev.i3« Start i Prise

59
11J
65

1«5
122
28D
26S
88
85
37
37
219
254 ,
27»J

550
204
310
184
134
11
94
29
220
480
264
149

»39V
92
*311*
20#

132
£291

037
175

152
,S5#

262
33
345
74

JT*
67
B2
47
31
180
3!

500
07

498
375

,I4M
128
20
112
72

52 iMarlborOU9h5p I

91 iMWer LSMUS..
52 iMclneraey 1CW_. .

132 IM cray Sees 20p
109 4uoriand Secs Sp...

210 btoumietgh
!

228 >M«mt*lcw5p
;

7b lilueklow (A. 6JJ-
ItiewCaveaotthSpJ
htefagmdhnSo-
frwkdrtHBgs.lOp.
[Peachey.

Peel Hldgs
FW«Ptt6Jrtdn«.,
Pnea Mariansu_
Prtp.Hldg .6 in*

Prop Parfship

Prop. A Ra
Prop. Sec. In* 50s J I

Raglan Prop lp—
Regali.

hi - - -

gegentoea lOp
Rnhan Group iop_
Bosehaughu
Bn* & Tompkins
Sirruei Props_ __
barmrtt* Hotfng BV

.

ScaL Merrop.20p_
Sheafbank Prop. __

131, Kheralan Sees. 10e., --
117 Sleugh Ests 122
,USa Oo.lO%Craw.'90 - £281
la)4 Do.8%Cm.91-90_£m
147 SpeyhmA
134 Standard Secs

5telmg G lee top ..

215 Do 7pcCr*CunPt.
20 Stewart Nairn Grp _

1
303 Stock Comersn
Ml SucLty
42 rS*htPrc&HIUl J

K5

5* (234

U* hi*
5Jh2.1
7.1

a
oes
U7.71 2.3

3.2] 1.9
10.91 1.1

73d

6J

ftnmslnr&SK.UJ
Hal7ecCii.n.7SoJ

glops Estates 10p-
[Town Onirt
HiaMgndFSKs2Dp_
nrattonl P«it.___
[trust of Prop.5p_

- Jlttd. Peal Prop.

60 Wafer (AlfrtdUOpJ
Uzs |W«ner Eaatt
364 lwarntedlnv.20p_|
04 Iwereitfrave DFL20
lib West & Country 1

lbUWhitlington Ink. _
MfiltWmgateProolnv
61 wYtxk Mount

162

..J 14.75 2.9 2*

l+i"|«4* 0 M
12% 7* 19.2

1

h0.91 15
06 1*

19-25 1*
0.33 1*
ax 15

D.75 2.7
tll.O 15
135) 0

8*

9.1

SHIPPING
mu
180
137
975
700
95
61
21
112
62
59

140
328
47
115

.

tlVj
460

870
97
102
[700
!510
84
47

,

ll»jjL
77
44*1
40
108
240
41
81
£12
350

BHL&Conra. 1

Common Bras. 50p . [

FhherlJI !

Gotaas-lanon SI — I

Gralq Ship £1 <

Hunting Gitaoo__
Jacobs U.1.1 20o_
Lon. O'Seas Frtrs..
Lyte Shipping

Mersey DL Units—
UHtord Decks U_.
Ocean Traraport :

P60De«n :

Rt*don 5m. 50p_
Runctman tw.) !

I2 SeaCootaira»5l2*jp.

fiambull Scott U—J

1

rri o-U W raim
k>2 2.9 05 1 8-3 UtJ

45 —
124 L7

SHOES AND LEATHER
240
ISO
48

233
133
87
230
335

173
08^
850
226
225
342

.

£12td'
665
450

,

EJtJ
720
323

J 434._J

0 (3.4

SOUTH AFRICANS
^Q1 be] 2.9>0050— 115 hi

>Am.i«.Ri_ £I6i
2|...._|

rRand R.10C. 76S H-lSi

_ IFMs.P.2>yC- 200
tirshTrac&ng 50c_ 215
Messina R0.5O 290 _
GK Baraaro 50c—1 95M-10
KnTrsefom 'A'SOc. _ r_
SA Brews 20c -J 418 j-2

;

Tiger Oats R1 | £214—
roogaaf-HuMRlJ
Unhfc20CK --J

UBOc 2.0
Q70c 25
020c 15
mQSt -

.
QBc 0

ttl42t 15
Q5SC 5-2

036C 8
Q140C 3.7

05ft «
I 1 Q30d

112

TEXTILES
299
141
91

104
96
74
182
69
134

,

72^
lbO
£91
37

222
116
100
5fc

.*17y
53
110
60
40
32

448
9b
130
79
49
120
85
59
58
278
62
54

116
37
112
26
47
159
85
3B
27
17
92
11
67
B7
172
49%)

155
450

,

16^

Allied Textile

_

Aduns Bros.

Beales (J.l ZOp.
JecbnurA. tap—

l

BrlL MahAir____J
Buhner L*m6 2QpJ
aurmCEi lOp l

targets Int50p.
:oats Pouts—

fcOlglCorah..

214
31

.

g*
23
85
20
37

114
45
28
19
14

40
71
120
381,

112
365

IW-
|Coi»lauJds_.

, Do. 7pcDt6B2-87

.

TCro-*er(J.)_
bavnonlraL
jDUam (David).
(Don Bros Bust—™]

'

tefejMdWtrejlCcJ
. Ums)iap4

lFcaer (Johni—
basked B'tarn 70p _]
IHIrtlng P'*L50o_J
lirgworth M.20p.
Do. ’A' 20p

J

Ingram IH.llOp—ji

Jerome (Hldgs.)—

I

LeedsGrp..—
Lfcaer^.-..

Lowe (Robert H.)_J
LytetS.>21>p .4

M*kay Hugh—
Martin tA.J20p.
lumon&roslOe—

I

Worn. Marag _}
Nova Jersey 2Op

.

Pahna Group-

—

ParklandW.

120
,

£87y
30

^

165
90
6B
30 - -

40
"

85
47
19
14

1245

62
108
51
23
87
56
34

ptichards lOp 1

SEET2op ZJ:
Sekers InL 10o_J
Shaw Carpets lOp—

j

Isirdar...-

fSmaH iTidmas-.-
BmalishM R. iop._

[Spencer (GeoJ
Bloddard ‘A’lOp—
[SLroud PileyDrM—
Sumner IFJ
lSimbeam Wofcey

—

fTevt'fd Jny. 100—
,

[ToinliTTSOns-

iToqUI.,

oray VSO

-JSXlErl

5ShL..~

SI

35 19.91

s-i un 1

55 (7.4)

8* 14.4

tsr

2*5l 3*1 4.7 16*

i7W£
i»5 & NV Troa J
tog £ Scot, lev

Equity Coos’!D—

.

DO. Did. SOP
.Eiatowi Assets OFIlJ
f £ C Alliance Inv.JJ
|F £C Ent T«JOp._J
|F £ C Euratnia
pamRylnv. TsL
pashHuiGGeo —
Fhst Charlotte Antis..-

(first Scot. Am. J

an fFIttinng American ..J
IOVjJ Do 7pe CvllnLn 1999,

85 [FlnkqaawfhwMp
“ fflOTiiftg Enterorlse _

^ktning Far Eastern .!,

Fleming Fkdgefrng J
Fleming Jap«iese_,
Log'B-
Fleming Mere
Fleming Overseas Til. -I

Fleming Tech. Inv
|

Fleming Universal

ForetgnbCol
[FUGlT (RQ.25)

lyFidcrum Inc.
,"

"T Do
. CreL 2l» J

iFundinvest Inc.
|

Do. Cat J

GT Global Rec El -J
feT Japan
tarnrnre Irrl5 F. Tsl.

[Sen Consolidated

|GfneraJ Funds.
Do. Com. top

Gen. investors

(Sen, Scottish
ben. SfMdrs. tr'ap.
[Glasgow StTihlrv—

J

tekrt inv. ——

1

2MGrttrrfrisr Inv

TGroSamHse.
[Group investors

j

[Hambros —
Do Warrants.

pi'll I Philip'

1 Inv.

lm. m Succeu .,

Investors’ Cap
Japan AaetS 10p
JerseyGen.il—
Jos Holdings

Jove Inv. Inc. lOp
Do. Cap. 2p

[Keystone Inv. 50p—
[Lake View lm f

. £ Lon. Inv .

lLaw Debenture—
1 Inv. Iol20p

Do.Cap.5p
(

LOti. Atlantic

Len. & 6*rL 50p—
Lon. & Lctmm
Lon. Prudential

—

Lon. £ S'dyde
London Trust ...

Lowtmdbrv
MAG Dual Inc lOp
Do.Cap.10p

,

On 2nd Dual Ik. Iflp—

|

Do, Cap. 4p
TttarteSr. 5 TsL £1

Merchants Tst
klBWyndlm.TsL-J
Honks Invest

|

Mborgate Inv.Tst-J
Murray Catatooian
Do-B"
Mvray Clydesdale.

[Mirray Gleortvoo_

J

Wirray Northn.

Un.-ff
Murray Wtetern 1

Hurray Western B
[

legttSX JUST 1

dew Aus. Inv. TsL 50p.

Noe Court SOp
New Darien Oil Tst.-.

1 Throg. Inc

Do. Cap. Cl
Da New Writs.
New Tokyo Inv. 50pJ
1928 Invest

Nth. Atlantic Sec
Nth. BriLCanad.
North Sea AssetsSOpJ
ftlaL Jkmaican

.

Northern Secs_
HI £ Assoc. Inv.

JuMchlnv.
>9*0 AntsTal2hpJ
Pracku Metals TstJ
Rartum

River PlateDef—
i|Robeco(Br.) FI10

,
Do. Sub.Sh’s Fll,

iRnltas NV Fua

—

,
Do. Sob- Shs. FllJ

(Ramney Tnaf..

Z >NVFI50_4
Safeguard lad _
SL AndrewTsL.
ScaL Am Inv. 50p_l
Scot Cities ’A* J
Scot East Inv J
Scottish Inv

Scot A Mere A
Scot M«nL£ Tst

—

Scot National
Scot Northern

Sec. Alliance Tst

Securities T. Sc
Shires Im.Mp—
SPLIT lnc.lOp_
SPLIT Cap. 10P-,

,

Slewart Ent lov lOpJ
5‘hoidws Far Ead 31 1)

Slockhofders Inv

TP Australia Trust—

|

TRCkr of Louden Tst
TRIixL A General—

I

TA Natural Roourees -|

TR North America
TR Pacific Basin—

(

TR Prep. Im. Tst
TRTecnnology—
TR Trustees Caron. -j
Temple Bar,

g. Growth——

.

JJo.Cap.il
[Tnrogmortnn

Da Warrants— 1

[Tor. Invest Inc.

Do. Cap
[Trans. Oceanic——

|

Tribune Invest

"[Triplrvesj Inc. SOp—
Do CaphafU

[

US Deb Corp
Wklng Resources—.
Wernyss Inv. £1—

,

Weiterbottom 5p—
Witao Inv

Do. Warrants
IYroman Inv— . -

+ erl Otv
j |

I - 1 Net levies

— !
2.3I1.114*79 r

61*1 1 hl.OSJ 1 0
«ai5J i37X2

378
US
82
34
112
182
280
114-

206
368
UO
216
21b

r*
457
457
99
272 [42
138 I...

2A2 hi

m r“

til 9
IvDltlS

M.56
0.09

1.55

6*
12.0

0*5

394-.-.
215

143
52

197
092
515
155 j11M
us

h3

+1231
200
185
2tM
122
24
202
248
477
176
52
250
95

3^
252
110
241
37
108
140
25

2

97
214
140

2104
320
352
125
64
IK
IO
77
227
136
252
96
93
76
72

144
142
96
91
S75
97

339
78
3«y
26
10

306
199 J

art
127
230
427
248

S
216
272

£
*5*-

hJ

145
208

,

safe
266

S
128
214

3SUt
182
106
416 ,

at
1
mi

66
130
242
140
234
117

3
244
174
56
182
2S2
136
90
72
521
170

&
120
26

hits
6.75

2.38

•a

35
hl.1

hl.l!

J
3.1

h3.H
hi*)

4.0|

1J.3
3.4

7.5j

0*1
5J»
3.4S

(2.14
4.5j

(<9.64

45

4^75)

5-29
Ijj
2*(
5.9
2.39
3.79
15.73

h3

+ 1

hi

r2

h3

5.15) 1*
«S
Q7%
75
7.2

2.0

2-25

F1.75

7*

LJ

1*
10
0
1.0

13

,7-1
7 #0.9

ta.4a

4*1
242
11

M

2.4
ra.3
14.4

lta

13J5
2*

1.4

070c
15

13.75
0*6
12*

52
3*
5.7

3.0

SA
5*

04JI
2*

OSS
8A

Sfl-19

4A
6*

MJ26%
M26%

(vai^
4.4

6*
7*
4*5
135
3J5|
4.7
7.7
6.4
3.9
3*6

tll-25
3*
11*

17.76

DA
QIC

hl.93
hi *3
127
3.15
t75
3.25
2.0

13*
3J
t3^
4*

2.79

65

1105
1-05

hi
7.97

652
1*

20.

Q

sfl.7

12.4

7.7

O.lSO.'l

25
65
4.5

1.9

33
OA
2.0

5*
5.9
0*
3*
1*
fsS
50
4*
LIU
05

«P
3.7

2*
4.1

3.0

4.0

n*
17*

5.3

1 1

3-0

55
2*

35
3*
2.7

2.9
5.1

10
3.1

2.4

4*

55
0.3
16
2*
0.1
45

|U3

45

3.7

4*
[195

5.4

0*
2.9
3.7

2.4

6*
3.9
10.4

9*

0
0
0.4

1Ju
1.1

1.1

1.1

0.9

1J
0
2.1

1.0

1.1 [10*

5J

82
06
32
3*
IlS.B

5*
16
5.7

1.1

2.9

TOBACCOS

Finance, Land, etc

«r~* I Price f*-H tet lrvrl&*flm:

327 1278 lAWngworth lOp 1304. L....J l.lIZJlo*!—
For Abw

HH

TRUSTS, FINANCE, LAND

Start I Price
\*-?\ Wt ItTnll

1984
tab Law

143
79

532
70

398
265
69
175
104

,

*99*aj
258
61
446
137
125
73
200
350

,

374
141
101
290
77
163
210
142
90

161
29
240
310
66
urttl
78
1«0
£12
174
252
418
68

295
37

469
10a
184
107
37

465
169
295

*'4
375
437
3«7
287
136
53
348
67
840
162
208
59
103
107
239
500
E*4
221

130 Aberdeen Trust,
70 Artsa Inv.

[480 Alliance T

60 AhKundl
1350 Do. Capital —
[240 [Aha Investreert Trust J
SgUAmbrosc Inv. Inc. —

156 | Do. Cap.

S2
'141

24
1240

263

Investment Trusts

^-3

-5

90 American Trust

BS»2 American Tst •B’ J

228 Anglo Am. Sees J

5 3I2 Anglo- im. Du—

.

384 Dot Asset Shs—
125 Anglo Scol liw—_)
10t> ArefunirdeS Inc—
68 Do.Cap.50p

j

155 VArgo Inv IASI)—_[
|326 Ashdown Inv

18^ Asset Special

—

107 Atlanta Inv lOp -
79 Atlantic Assets I

220 Baillle Gittord Japan J
70 Baiters’ Inv.—,.

146 Berry Trust

144 BBhopsgattTst 1

126 Border A 5ton. lOp.J

hz

Bm.Am.AGen—-1

SrrtisfiAacts-.

—

Bell. £mo. Secs. 5b-
BriL Ind. £ Gen. DM—]
Belt. Invest

60 Brunner Inv

8S5 Caledonia Invs.

49 Cambrian are) Gen. -
69 Do. Cap 7I20

710 Camellia Inn. lOp

—

255 Cardinal Wd
1*10 CharTI is. Int £1

—

373 Da Gao
60 Chanrr Trust

!253 Chl>d Health £1 . -
,

33 ChjlCum.Int—

J

[405 Dp. Cap. (£11.

98 ICrty £ For. liw——

_

154 (City Of Dvtord

98 icons. VWBad Til ;op

. 17 I Do. Warrants—
[420 tomlnemal & Ind—
82 tros'rt Japan sop—

,260 iCytticF4nsiS£l-~
iiyfianacllnc.).

5U Do. (Cap) 2p
1318 iDrrby Tsl Inc. £1—
397 I Eta Cap. 50s

136 [Drayrorr Japan

—

45 (Oraytai Cons—

01 iDrayifmFar cast !

34 I Do. Warrants ’02-91

96 brajlon Premier
[

57>ybiiAlvcs'. Inc. 50p ._J
720 I Da Capital il 1

148 toundeeA Loa._
1

158
50
94

2S 13 3.7

l*

3-*

1«*

For Abwrnod see

[135 lAltken Hume 5KJ-3
J442 Akregd Sndthers— 513rt

72*s Anulganuted f. Invs. 121ij

80 MsTOartsHIdgsU- U3
63 Da5% Com Prf £1 . 35
IT Argyle Trust X7
82 Authority Inv. 20p- 1X8
73. Brie* Hldgs. IDp- ,

9V Baroie hi £ Fta2*jp - uy.
15 BanusbonO lOp .17

123 f Ben# Invs. £1
73 Briureda Arrow— 73
745 Cemreway Trust— 310
640 Duncan IW.IkCEl. 778
B8 KtataripiFddbaSp- 105
30 F Energy Fin. lOp. 37
ni KtoBpcCvOv 952000 D9
940 Exco InL lOp 440

,
12*2 Ex Lands lOp M

[100 Kloaech lOp 1W
1675 fframllrtgton Grp_ BOO

naUJ. 6 D.J — .94
J117 KamOroTrun IM

Hampton TsL 5p— 27
73 »HawPwS»l B .

|162 Henderson AdmGp. 403 H-l

80 3livLFo.6lnv.lta... ,96 [-2
545 lM.lev.TsLJty.U_
47 Investment Co
51 lvonr£ SlmeO.lP—
62 KjUirtkV.

Kellart Tsl Sp
16 Do. Cmr. Pf. 5p—

.

180 KdriFn. Taylor 1Op-
20 Kwahu top
I^LnanLAsslovlOp.
2lh London te-Sp
63 LoaMerchant
47 Da Defd
1*2 Do. 7\pcCv 200095.

595 M.&G. Group

.
78 WaJoKe Invs. lOp —

1225 Martin (R.PJ5P—
lb Mtroamlie House

—

15 Mevico fund Inc— icab

110 IrtcianmeCapPqPf.PM
30 Mills* Alim 280
12 NMC Invs 12fjP— X2

,

»S Newmarket 5 cts—. 199 J+l
1

9lt90TL ASO-25 17 J-l*a|

42 QiaraCoes.

.
31 Parambetop
125 Park Puce Inv.lOp. 125
115 SHvermims 2*ip— 12W
j£72^&E £4ltpcAon—__ €75

71 Smith Bras. U1
900 Toliu 5AB 900
Ins Ikd Cairo£Tsb50p_ 118
52 tedtpaoi Inv »
43 3Yefverton|nv.5p.. «
26 fr/orkyeen 10P— 28 j

1182 rVuie Catto IOp 2850+5

51
SO
25

iSS
20U
37
76

£
670
80

Z55
H7

B"

£ Fla
F6.C 3*
16* 1.9

Q13* 3*
Q5% -
bfi-S 1*

22 0
,

t.O 26*1
12.0 1*
91* 0
1Jl 2.6

08% 6.1
g7.5 2.9

0* —
96* 6*
2* 1.7

5*2 LO

Q5c 1.9

a* 23
12*5 3.7

09* 0
101.75 3*
uO*5ll*|
1075^ 2.1

OJ5 2J
0.35 2-3

11.0 73
1*5 2.1
0.17 5*

t0.9f 2-5

tl-55 1*

07^% 4.B

2ao 1.9» L4
tl0.95 2*
thIO.O 3J
02 be

33* 2.1

0.75 —

1-1311*1
0.95 0

1*4.38 1.9

10200% 2.7

041,%
13.0 7*
Q27« 0U 1.1

1.24 1*
0J5 7J
1.4 L7
4*1 0

4.3

0*
2*
2.4

km
2.4

6.1

1.1

33
6.7

2*
2.8
33
IS
5*
a?
4*
2*
2.1

8.7
8.4
2*
3*
2.9

ML7
4.1

5.9
6.1

4.1
8.1

6*
8.9

iai
12.9

,15*

5*

*
8*

150.7

10*

16.1

21.7

26.1

fel*
8*
0
7Jb
173
IJOJ
30.9
!9.7

7.4
7.7

Eli

16*
116*
8*
7.9

8*

3*
0

12.9

17.1

4.7

0

2.9
3b
5X
3*
S*
4*
M
1-3

2.415581
13-3

11.5

0

OIL AND GAS

+z - - -

EOmuurgh Am. TtL, J

Edirtiureyi FmTs—

|

ESntxirgh Inv-.

93 Electra inv. Is

1215 Elen, i Gen..

375 Energy te.6Stvn.iS—

I

£22 Evg£DAJilm<fini-|
192 lEi^-A Imematl.

580 (+25 [

£23
09

22 btAffl Orl Flds20p - 2
SO WnvrfJ>W20p {»
46 (tJAran Engy:0p— 68
50 HTAiuiaici)oin.iK-- .68
62 ffBerieteEipia...- 107

[17B Nffi ridge OH US
. 48 Bristol Oil 4 Mins. .. S3
265 bnL Borneo lOp— 372
|395 BrlL Petrntoim

71 Da B% Pt. £1—
1195 teriiori.

6JE 1* I

I7h Brunswidi AJ1.,

1205 UEkpan(BGasJOp.-|

24 JBolfl Res lr£0*5 ^
jltfl BurmahCl
a£74 DoJtjLiLOlAta-J
1235 IftCtatenanOtia J

495
75

237
29
660
25
180
£79
250

I
-9

hi!

-1
*7

tt

-2
+2

nz-g
24.rt

5.6%|
3D. 1

9.75|

OSla^,

Okie

2*
l8*tlZ-3) —

13*
10.4

83

7*

MM
MMh Lew

OIL AND GAS—Continued

f*-"1 tet Ifivlortlp*Price 1

130 1265 totartrtsje Pastas
202
247
78
84
166
£27
138
UO
115
150

lily
100
246
3D
59
70
95
245
23
7

24
32
95
105
40
105
460
130
75
80 ,

UJ’aj
475
11
158
£108

29
325
024
158
345
380
ea
187
40
IMS
£674
350
560
117
150

,

210
32
48

815 ,

€t*>J
620

,

12*1
87
61
210
182
155
US
58
38

600
148

&
13

180
60

807
C37lf|

301

412
363
675

,

7Hj!
200
76

319
55
21
117
160
52
£97
26

300
120
225

[fCandettd Res. ...

ICariessCaael lOp.J 253
)80

65 jCenliwyJOp-

69 jcnmertiaii 5p
,

113 bunertause PeL J
tlbUCie fr. Pctrote B J
114 IfOareiitantPelNLll
80 frCWftUU J

Do. Cm. A,
(Clyde Petroleum

(tfCoHmsdOlOc— 40
•CommaidPrLb 1

gtawaytekjite_

CSrowteaizi
ifDouble Eaglefl

£. Seated OrancreJ
l+tdmtxirgh Secs. —1 93
ftlEgftan OH 1*0*5.
firargy Capo* U 1*.

4W1E nergy SteRS 10p_
17 >Eurepa

ffawnouthPa
Flair Res
Floyd Oil lOp 1

JIGarticCW—.-
fGeroi«L50e__
Global Nat Res.-

,

Goal Pet 5o
<7 ffGulfstrtdmRcSl _
58 HadSOPPctlK5p.
£12 Hamilton DM Carp-'

419 fHigh Plains 0t<8

S FtofOMTEagy CJL_
138 Huntmg Petrel

£41 Do. toottoln. tat _

20»i fICCOII 10P
253 Imp. Cora. Gas £1 -
;U04 Da BprCv UiHS-TOQ.

103 Inti. Atlantis Res ...

|205 hhrnenut'tanalPeil-]

2BO Jlnvvm Energy
65 Jackson Evpln*

—

110 WJrtSem Drilling^.

25 IKCA DmTing !p
,

H10 )fLonAmEngy N

V

£520 MLonAmEngylevs-
275 [LASMa

1

Da Dps" 10B-.
DaOWCmROPla.

eilan Pet

iMrtLIDc I

wx top
1 PH n.l

eOHAMTSJ
{Moray Firth —
HewCoxa HaL5p_
FNight Hawk Res....

I VorskH.Kr 100—1
Sea£GalnvU

10c
Rf^

AGaPred Safo
If eta I asp. Snc_

OfiwrPms£Ung—

(

,-OrbH

65 «DspreyPeL
lOlJfPalliser inti

28 ftj Pennine Res.

40 prtranol lOp
IS iPetrocon 12l^>

14 IfPetro Energy.,

73 MPewrwiaSA.
9 tetawiO-UGtaML-4

33 IBPcL PeL £1
46 jpreroer Cons. 5p. 1

Ranger CHI« __J
Royal Dutch FIIOJ

DLRI
A0*5C,

Sa*on
Red.

568 IShellTrans. Reg.

62 1 Da 7% PI. £1 1

tkoiene

Res.40p

SovereiftOil.—

_

Suva Bom. iWU
lrataOHASa35_|

'Suranask Pet
|

[SuniUKIRoyaltrlp

R Energy
co 4%% Cm.J

TeiasIL) Petrim
|

.
Tiber Energy# __
Pin Basm Red
Trtantrel

Ulmamar—
47 IfWamorRed

330 [mrtsFeiiBiiailocJ
330 Do(Au5fJ10c
12 IfWeStfort Pet*—
58 JtfWwdsidr A50c_J

5/75)1*! 1.7

2.7 1
7«
~0*
0*

hi I
—

I
— • 5 '*

U
H-3 I -| =

hi -I-

\+2 I
- -

[Qto
a

%j

-2 1.W6J

0.02 36.81

l&k 15 5.1

08% 19.1n6.7i

H-S 1 —
|
-

]]jJ
I12jj

|953%|

1
Mnb%|4.i

”3

1Q4»K 1.7

2*5 0
f— 101 — -

+8 — —
-25 — —
-4 3*5^0

BFrJOoj 0

JQ885N
fCQlfc
| Q12c

1.9

h.rfl=

217 +4
622 +15
70-2 - -

+1 - -

§
iod

54

R*i

J(77JJ

7.1

[47*

30*

1.1

80
10*|

5.B

H0*[
6.9

18.7

trx.i

likji

5*
8.3

il?.?

OVERSEAS TRADERS
63
29

104
153
14

214
E91
862
368
44
150
83
42
152
152
305
93

410
44

African Lakes
BardwKk (TttaO IDp

.

SousteadlOp
. FWay (Janes)

OWnst Pacific Ira 5c.

/Gill A Dufhs
|GL Ittha £10
H'riX’ns. CroS. El_
inchcape Cl
packs Wm.

Wesco Invests.

petan Whns. 20p„
Pafsoa Zoch ]0p.
Da *a' rirv iop

—

REA Hldgs.

plme Darby MS0.5,
Eteri Bros.

iToztr Kens. 2Dp—

60
22M

150

712

>8

IM
130

38

h2

hi

hi

1j 45
Z0.01 a

O.S -
4.4 2.1

90.12c 0
10* 0

Q12% 3.1

T31* 1J
18.15 06

0-7 0
9* 1*
7* -

2.95 2.1

tt-75 4.9
14.7J 4.9

,
ux —

KQID.Bi 1J
13.0 2.7

fb*

2*
0.1

0*
4.7 111*

6* kw «1

7*68.9
2*
9*

653
5*
5*
0*
4.0
4.6

Ul»

||4.7I

4.6

J-6m
9*

*984
Mrt 1ml

203
23

270
975
1121

8
170
113
107
613
144
72
92

940
270
145
490
337

PLANTATIONS
Prte M Net

Palm Oil

Start

124 [AnRtolndoras'n 188 b2 13.0)

11^ lAppfedBotxiWSZ'jji- 12 F*I —
152 3ertam 200 192 <+2 0*1 1.1

605 taafefteld lOp 925* S14X l*
Sfily tans. Plants M305, -h vQJOc l.l

3»j Srarta Central 10p_ 6 — —
131 rtanhnaM'y.Pl.MJI- 136

93 Kuala kepong MS) 10Z VQ15C 0.9

300 tan. Sumatra 10o 612 a* 2*
114 dalakoft MSI 137 -i ri)7tre 0.9

59 f Mta ay Pint MS!— 65 vOlBc 1J
63 »w«e Evans inv. lop 80 oe 1.7

Teas
315 [Assam Occurs fl 440 L.._ 60 1.4

720 jwrieGro £1 940 25X ii
197 dcLeod Russel £1 _ 247 N6.67 1.1

117 laBMcLm.H. 9D-92_ 143 -l 8.4% J*
Jb5 Mortal £1 460 l.C —
299 Williamson £1 317 .... 15-t 22

Ret ICvrlfrt

MINES
Central Rand

sal
140

USUI
879

*
90

auU£8iA|i
405 1295
721 U37

Durban Deep RI —
East Rand Prp.Rl_
fE906 Cere. 1

Randlonrn ESL RT J
Sinner* Jack ROJ32-J
West Rand RI 1

E20U+
£10»3+
130
atm
3Q
619

M

+20

hTyqtzooc

QbOc

Eastern Rand
190
275

+4 JQMdU
IfCoraMod-ttmSc.-

271 358 +7 I —
530 •PGOR0 50 +11 062W 6
B73 iroerrin 25c — jmjTM + 21 QlTucj l*
U4«« inmu Rl —

,

+4 tt)187q 1-6

200 taSlv 65c ^

A

+8 W59c} 1.2

218 lAarievate Rfl-25 -2 O50d 1*
JBt S. Alncanld. J5c —

,

457 + 12 060d0.9
04So 1.0170 navforaexi SOc 199 *8

WmkeHuak Rl— £36 10«i id 1.1

125
“
IWil Nigel 25c .1 190 + 1 — 1 —

271
478
415
717
£11?
£20’

285
308
589
242
£40*
226

Far West
_ 25c
Is Rl

Derail R0*0
£igy U?iz Doornlontem Rl

£20Jj Dnrtontetn RI—
EUnasrand GKL 20c
EbOurgRI
Hartebcesl Rl
Ktoof Gold Rl
Llbanon Rl

it 50c
itiltontrin 50c —
atl Reels 50c

wst Rl.
Areas Rl ._

lern Deep R2 I

Rl

O.F
880 |550 (Frra State De*. 50c J

' FS GffUd SOc,
Harmony 50e.
Loravie Rl

Rand
+38

Eg;*
876 +21
271 +g
£56 +)V Q760d

D330^

£42Sa+iy 0395d
ElO1* +£^ Q2B0C
£8312 +lk, QUbiS
£10 +1^ IfllBOq
447 +6

983 1-6

£31*JU7S|]F

Pres. Brand 50c
Pres. 5teyn 50C [

5l Helena Rl
Unisell

WrikemSOc...

£39*4lE27WW.HokJFngs50e

110 Afrv Corp SASl-Sd.
U31* Ang. Am. Coal 50c .J
It l*a Anglo Amer. toc_

£71*# Ang. Ah*- GpI8 Rl
C34»Anglo«nal 50c—
2)5 IChiterCom.Zp.

—

1487 |Core. Grid Fields.

2JijEist Rand Con. lOp .

40C
Im. Rl
H* SA. 5c _
Core- R2—

ddle Wit 25t
norco 5BD1.40

—

w Wits 50C
London 15c.

jand Mta. Preps. Rl .J
L22ldrvaal.Core.ULRl
140 IVogrll 2X2C—..

Diamond and Platinum
£604-
516

£60 |Apgkj-Arn.lrrv4*C_ .

509 |De fleer* D*- 5c

850 I Do.40pePt.R5

—

£llU870 bmpala PUL 20c.

510 (Lydn*urg I2»jc
1

663
IRus.

“
rny+i.

820 f+io

+7
Q590C 1*
Q40C S*

Q200C x

1085c 1.9

040c 1*
054d 0.9

SB
4*
13.0
4*
3l5

3.9

Central African
z
!? PSS te^fzszd
21 I 14 tZam£pr.saD0-M7J 17 L I — I — I —

41

JnUmalionat J^t /» a ncter

DAIWA
SECURITIES

19M
Law

M I N ES—Continued

MStart Ma net [pwlsn

Australians
18

ioy
19
28
45
36
104
177
40b
B6
40
24

14)3 fACM 28c ....

37 F4Hitate Etatfa, NL-J
4 rAdaOH&UhmisJ
13 WAuLHidnrataU.-]
20ijjfAustraHs Mng Ni._

15 nalmordJRH
28 fBlaoiHrtlMeK
79 fBondC«p„

,

150 fBougauwtael KmIJ
330 FCRA S2

fcfl PCarr Boyd 20c
30 FCemralJOugoorHcJ
20 fCentral Picrfro

3 FCrn EMM; Area HL.
e>4 5>s Koopcn Res. NL—

.

' loyfCumisPacNL
REngleCoralOe—

174 fEmnerer Mines
10*2 PEimavour 20c

.

25 rEnttrprfccGId

KM KalgBerfle25c.-,

FGreai Eastern Mm. J
fGrera victoria Gold
PHaoruNW

43
32
765

.

24>j|
55
22
40
30 .

21

uy
106
70
SO

210
46
252

5
43
211
8b
67

96

68
394
15l2|

280
270
46
31
82
45
22

1HJ
133

.

«N)

b
286
272
23
36

70

WHin Minerals N.L -

fmtnl Mining

598
16
19
15
26
14
6 jffvwitocGfd NL
31 fJHlgrilic Mnh-
14 fKilbara Min 20c
25 fKcyweaiim
9lj fKla Ora Grid N.L -,

78 fKitChcner NL 25C-.
44 fMeekaUufra 2SC-

J

33 fMeoh Et 50c
138 FttrtiNMtanhRX.j
34 fMrtrairjr Wm2dc_]

120? fMIkl Hldgs 50t-
4 fMlralietastvpi25cJ
JO fNrwmrui ?oe .J

164 fNorth B HID 5QC_-

.

62 Wth. Kalgurli

52 fOakhridge 50c
50»J IbMfDiter Expra NL—

IfPanconTI 25c
7lJ 5WfPan Pacific Pet NiJ

56 Pmngi Mngt <p 5p.

310 OPeko-WallSMd Me -

11 fPrhnri RrsNL
212 fReni»n50e

|

200 fOoDrid
28 CamMaEiprB.NL.-
20 fSamwMEvri’n.NL

-

49 FSelinitlSOc

34 fSons Gwalia NL
14 rSlhn. total tridt_...

8*2 Kouthero PacitK —
62 fSoutlHein Res-
7 taSosUDnVeroresTSc.

15 fSwanRtS20c
60 fTimuRes.NL....-
31 fUtd Goidlielih NL ..

B>2 fWrsl Coast 25c
9 fWestero Cat 50c.—

345 WfMa Mmmg 50c..

,

188 fWlwn Creek 20c—
16 fWindsor RrsNL

—

14 IfYork ReSbortK—

I

15

:»
72
» hi

79
153
348
68K
jj!'

2«1..
upJ...
2S
60S
16
42
15
29
16
6

34
14

80

33
164
34

4
40 . ..wh
58
29

“W.:;::
56
310

226 |-4
210
36
20
68
38
36
81.

>n
36

,

ISljj

245
#*-*
14

hi

1-5

-1
1-7

0104
Q16.4C
Q12C

bQlOd

Ob4

Wc
w4

GO 5c

QlOr

1Q3eJ
G5t[

l.l

Tins
310
187
11

275
no
21
275
76
55

950
350
385
68
460
210

25
75
75
370
175
955
£20

252
205Wt
365
718
OS*
no

[enu

210
138
10

175
1575

16
195
63
43

1500
285
[250

SO
240
145

Ayer Hium SMI.
tarvor
Gold* Basel 2>2P-
tonq Bemad U|050-J
Hongkong I_A
Iante 12*20 J

Kamuntlnq SMQ.50 .,

Malaysia Mng. 10c .
fPahang
PengkaJen iop
PetalmgSMl

,

Simgei Besi SMI
rSupremeCorpMSl-l
Tanjeng 15p. J
FTagUiH.TtaSMl_4
hranabSMl

+1

275
168 r_.

900
21

270
66
55

958
348
378
65

430
2UM
370

tvoesc
24*

»*0

li
,h02l>?
(trill It

"J—
1.0

*Q130t
MlB5t
vhQ3V

vQ90o

9.1

3.4

23

10*
31
t

jyi
|10*

1.7
1*
0.7

7J

Miscellaneous
13 fAdmiral Mines
65 PAngta-DomteOn—

.

54 fAnglo UVL Dev.—

,

255 CMttmwl Marts. J
120 fColby Res Corp—

4

740 [tare. Munh. lOc—.,

£15 tearton Ires. Cie. 50c
For Echo Bay M.

203 Hampton Areas 10p^
fl70 rHighwnod Res

Q9*b Hoowsuke Mining Si
275 lortbgale CS1—

—

593 RTZ
U30 Do-givcLn^s-nueJ
60 fSabinalndsCSl—

J

950 IfTara Exptn 51 J

[+3

16
75

£
120

»Jd
toes see Canadians

300

OdfcS

9M

100dl.4
WM4.9

+12

3.7512.1

Q20C

18* a2-6|

09*2^

NOTES

pence and

wans and. where pajsfee, are
updated on half-icarly Hgurrv. RtEsare cakadateO on "ner detrlfaution

basis, ewnlnre per share being computed on profit after taxation and
unrelieved ACT vrtere applicable; bracketed figures xxbcalr 10 percent
or mere dHtcmnce if calculated on "mr dranbutipn. Corns are bated
on “ma»hm*n“ draribiitien; thiscompares grew dwldcnd cows to wont
after taxation, excluding exceptional protaflovra but ortiding
evUmwed extent of erttetubic ACT. Viekfa based on mtarie prices,
are moss, adnated to ACT of sO per cent and allow lor value rideefared
dhumulion and ngfts.
• "Tap Stock".

Highs and Lows marked ttus hare been adjusted to allow for rlgMs
issues lor cash.

J Interim since increased or resumed.
t Interim since reduced, passed or deterred,
ft Tax-lrec to non-reSKJeras on aoplicaUan.

Figures or report awaited.
0 Not olitcially UK liswdC dealings permitted wader Rule IbJMttal.
r USM; not Hstrd on Stock Evctuvige and company not subjecasl m
„ same dtm«* ot regulaimn as kneo seoaities.

XI Dealt In under Rufc lb3(JI.
f Price at time trt waman.

rights Issue; coverIMbcaud dividend alter pendbw scrip and/or
relates to previous dmMtnd w forecast.
Mei9ev bid or rroro

J

«1nation in progress.

I

l

*

%.Fr. BeSan Francs. Fr. French Frano. Jf Vieta based on animptlon
Treauey Bta Raw slays unchanged until mammy ol stock, a Tax fere.
6 Figures based wi prospectus or oSJier oner rsUmaie. c Gents,

d Dividend rate paid dr payable on part of capital, cover based on
dividend on lull capKaL c Rcdrmptom yield. 1 Flat yield, g Assumed
dividend and jneta. b Assumed dividend and yield after sene issue.

1 Payment Itomtlvnuf Sources, k Kenya, m Interim higher than previous
total n Rights issue penknq. q Earnngs based on preliminary flgwes.
0 Dhmfcnd and ydd r>chrie a special payment t Indroattd dividend:

rod. Pit. rat« based on lata

Not comparable:
Same wnerkn: reduced hnal andtar reduced earnings Imficated.
Forecast dividend; cover on eacoiogt updated by latest num
sUtemenL
Cover ahows for comersion ol shares not now rapUog for dntamfa
or rankmg only tor restricted dividend.

Cote does not allow for shares *uch may also rank forOWidmln
a future doe. No P/E ratio usually provided.

cover relates to previous olvtaend.
earnings. * Forecast dividend, cover based on previous rear's earmags.
• Subtia to local tax. x Dividend cover hi excess ol 100 tunes.

9 Divtanta and jneta based on merger terms. 8 Dividend and yield Include
a special payment: Cover does not apply to iprciaJ payment A Net
dividend and ywld. 8 Preference dwxlmd passed or drierved.

C Canadian. E Mm:mure tender price. F Dividend and yieta bead on
Prospectus or other oltklal estimates for 1081-84. E Assumed dmdend
aid yieta alter pending serro ankor rights issue- H DhnOend and new
based on prospectus or other oftwales) mates hr 1984. K Figures based
on prospectus or rilieial egmutes lor 1984. N Dmdend and yield based
on mopectus or other ottclai esumancs lor 1983. N Dfedend and yield

based on prospectus or other oft iCialesiiniain tor 1985. P Figures based
on proseeetva or attwr oHcial estimates tor 1093. 4 Grass. T Figures
assumed. Z Dmlrnd total to dtar.
Abbreviations' de> dmdend; cn scrip issue; ret ngtas; b ex all;dn captlal dhlribuUoa

REGIONAL & IRISH STOCKS
The following Is a srieetwn 01 Regional and Irish sucks, the tatter being

<MMd m Irah currency.

Fin. 13% 97102—1
Alliance Gas [

Anton.

-J

Atony Inv 20(1
Craig l^ore £1—
Finlay Pkg.Sp
Hlgsons Brew™,.
HpilUos) 25p

;

toM Stm. £1 —

.

Ek*. 12*1985. £99 L„
MaL9ks% B4/89— I

£88*2*

>00

97
8Mb
142

1=1

CPI Hldgs.

Carrol Irah.
HallfR. £ H.l_
Hrdon HldgL
InSh Rop«
Jacob (WA H.)_,
TMG
Unldare

£93
70
((

85
140 +10
67
20
43
63
50 ,

S3

OPTIONS— 3-month call rates
Vickers |M
WoofMTlhH tag-60AiHed-Lygos ^5

DOC Grp &7
BSR_.™“lll6
Babcock J17
Barclays Bank—J®
Beertam J32
Blue Circle™, MO
Boots U6
Bowaun 05
Brit Aeraspacc— 20
BAT 15

Brown U.) 3
Burton On) . 22
C+taroryS .ill
Communion lie

Courtettas 11
Deberitura Q4
Distillers J22

FNFC
1
6^

GraAcdiJera-IZJO
GenEleetrkr.
Glaxo PO
Gram Mel
CUS-A'
Guardian—
GKN.
Hanson Tsu

68
&

HawkrrSMd.
Hie of Fraser.

ICI.

Brit Land.
Cap Counties.

Land Sees &
MEPC —PS
Peachey 17
&arauel Praps™. 12
Sterling Guar.— 4

BtUlOHA Min.
Bnl Fetroinun.
BurmrtfH.
CharteriWdl [9
Premte 1 6
SM.

Testa
Than EMI „
Tran Houses.

TinerNtwall p
Unflever..

A setertlnn of Op
Londoe Start Eirtwyt I

Leorho [12

“Recent Iswet” and "Rights” Page 39
TWs cento is wBrtlL to com .

.

Brtwgw taron»oitt WwWM Ketfow
for

.
IBM Stock

a fee et E70Q po

B

r» 1
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UNfT TRUSTS
SBMSasifc-

§§B|tfctotal Reserve (a)J

tes
Act Units.______K50

«tken Hamm
1, WonJUo SL, EC2
**wH6M Tedi Fd_p22J
lpc*CwaiFd-^__ }5.7
P*dfleFd_ 13*4.

gwwg
i

ljgBweFd mo uljS

gjjggfiissz: ffH

STr^SiszEfe0

MW UnH Tnsts United (JL) (C.)

SKSffa^ssa'i'aa
UMcn Trett*
FWTiW 0371
Cff»rth& Intone Td„.fo92

BritMm flp of Unit Tmtx Ltd () (c) (o)

BMi VtaMM QI-673 0008
08! FT UNIT TRUST INFORMATION SERVICE

Cram Unit Tract Services Ltd.

Cron Life Hw. Woking SUZ1 1XW. 04862 20933

&&&9P «3 iS
artmoton Unit Trast Mngt. Ltd.

DsrltoBM^TotBts.DnooTWWE. 08Q38b2271
TaWtarf.UattTiL.J363 4B&4 -1H 181

PUerLtloM*y IMt Fwfl Nuuvsn
36/38 Utw Breed SLECfaXHU. 01-6384085
Dec. Hk Utf 11 P662 386.4^ \ 3.78

Dttncm Lawrie Fnd. M«n- (0)

1 Ketart Place. Lwdea SW1W OHO. Dl-2459321

te— Slid y
EribikWBfe Fttnd Managers pie

4 MnhrlBn Cm, EdUttmgh. 031-2264081

Pacific May l:

5mflrJpCfl^May3

Eqnttj ft Law tfa. Tr. M. (a) (b> (c)
tanton Rd, HhAWycmbra 00U0 23377
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BSES=g|. .
ii

OraPng to HMnetdra-

Scatttsb Lite hMuataiauta
Id st Andrews*. Cdtoargh

5J^S?.zrrr:^8 10^ ™
praife -ST ^
Scottish Provident In*. Mft- Ltd.
6 SL Andrew Sa Edhdnxgh2 031-53691*0

a 82^

Special
(Acton

SS iSSoftei^eetii^ oi-62Jton
Friars HU. F«md——JSL0 1621 I 337

Kttiunrad T
"'aSlSft

tt
81-2365080

wardhar Unit Trust ttnom LM(>]
MtodHyHre, 7 Paraadr Sn CC2. 01-6264411

4.9

MGM Unit
MGM Hse. Heine fbC Worthing 01-6Z382U
High >nc A49X 159.41+09 5.70
(AccwoUttt 1596 1MH +09 5 78
LJK Growth 150* lio9 +53 2.44

tilts) 153* 163*1 +li* 2.44

MLA IMt Trust MfL Ltd.
0M (hmd St, SW1A 9JGi 01-2220311

01-247 754477.

B
+8L4I 0*3
-03 3*0
+8.1 5J8

0X4
-0.7 0M
+03 1*2
+8j| 0X0

_ Ltd. (a) (b) (c)
Hoftxrn Bras. EC1N 2NH. 01-4059222
PrunrreUI E67* 284*tt ,231 3*4
HatbornGift Ttt BJJ.7 139^ -OJJ 9*3
toBte ldAicBanwitt Cm. Ltd.
31-45 Grettwm Sheet EC2 01-6004177

§SSS^r_tu;* m.

ReBance Unit Mora. Ltd.
Reftwiee Hse, TunBridQe WeH% KL 0892 22271
British Life J11Q3 1164) +83J 4*5
ttefBnce Ur#l Tsi Iittll*** 7x3+83 4.91
Petence Ut Ta (AOJKB4 8UJ +OM 4.91

•Fuitt

Scottish Widow* Fuad
P.0. Beet 902, EsMwgh EH16 5BU 031*556000
PegEnMaglS DMA U*J* +Mt 39*

Standard Lite Ttet Hoad. Ltd.
ft OOtve SL. E46ttxxttc EH22X2. 031.225 2552

jksss:=bs^ sa:a ™
Knot Unit Tit Maraffri LM4
4ft Chrasotte S*, Edttxxgh. 031-2263271
American Fund 0523) 1624| -8^ #X?
tAccum. Units) U*63
(Withdrawal UnteO—D16-7
AuahaMan Pratt
•Brttfsh Capital
(Accan. Untts).

Ud M (c) ()
UCWtotoEdMud' 831-2S1551
X ,1,6a v+n pfttt 22X1+0.11 Bin

HWdBtedaW tofftat Itelin
2 Hooey Lane. EC2V8ST 03-68690BW6
Shan DM GHt RL._.f524 SLM -0.7J -
WriBtd SttBuoau F«d Bwniut Ltd.

20 rre+hxii Ave. Lomirai EC2H 7JD. 01-6381626

000364141
Etey Trott (2*4* 2KL3J +14 3X8

Grain Lite Peu Tst Maa C« Ud(aXe)
99-101 Lmtton Bd, Seveoeals. 0732458161

E«to DHL- 108621 197.
Emm* 4ec- 1

Fixed InL DisLt
Fined loL Aecf

INSURANCES
AA Friendly SmMf
dmarett Mura M *G ter Magi LM
PO Bgx 9A, Craraff CF1 4NUL 022235542
AA Freely Sy MayU I

— (6*1 _...| -
Abbey Ute Anamattoi to. Ltd. W
USTPannGMmA E04P4OX. 01-24B«U1

20-24. Hcneranbra- SL. London, ECZY 01-5886906

!mnafacna'LiT._r^i ^2 ^Ojj L»

SL George's Way. Stevenage
GiftGFed InL H5X
Growth Units 0431
Hrra. Inc Unit §4.7
Hi Growth Unit Trust[742

0438356101

f :::J i§
:.::j

SLSwttNWsLme,
MG Eogy Resit
NC Inc Fd.

Mayfterur tentmmmit Co. Ltd.
14-lft Gresham St, ECZV 7AU. . Dl-6060099
incense May 8- (
General MayS t

letLMayft fe*

NS America (lac)._.

NC America CAcO—
NC Japan Fimd.
NC Snorter Co’s
NC American Prei

Nett w*
MC Prop*

EC4. 01-2805456
UL4 190*1 -0M 128M ^
B466 299*1 -2M DJ4

... '1022 1073 +2*1 0.73
_hoe.7 lX*Cf -OJJ 215

I1HL2 1«!m
Nett a* perhd Jrae 29MW U-

.....J
-

tPrtas tttoZ.ua dettlng brae 6
TSB IMt tali <b> (O (J)
P0 Bat x Keens Hse. /Widow.. Haras. SP1D1PG.

^AS£,_!^- oa
||^
S a-re
+02 5*6

r? S
ftS

+04 4.95
+4U 4.95
+8J 0-36
+OJ 036
—OJ 1-53
-013 IStoA™

tw A Energy Trett _.{37.6
Special SHs. TsL §13
UKSra CO-Rec. Tnat M2.4

b?.J4
2D61 +01 3 46
*7* -0.7 am
40( +0.4 1X5
65J +03 122
4SJ ... . 106

ftra-BtHun
20. Fmchurcfa St, Ed
KB UK Eqty Gth Iacfl760
KB UK E

'

Itft. Fd. Irsv. TSCS.—

|

K-BJ^IoTslAcc

—

f
KBSmirOrtFdlnc—

t

KB*m.Cos FiLA*C-_[
KB HtM Vld. FA In

.KB HIM YM ACE 1
KB ins Hec Inc—
KBImRrcAcz

—

KBJapGwth ACC §43
KBWSrhMTecb Aoc.|4U

L ft C IMt Trust
Piorcy Hse, Copthail ta, EC2H
LAC Inc. Fund-- 1272.*
LAC tad ft Get) FtJ— [203 4

01-623 8000
19311 -Oil 2X1
305J -0.1
139 7 -0.9
lhfti -IS „
117C -83 2,93
1464 —OS
87.4 +GJ ' "

127.7 +21
*11 -0*
6ii -at
472 -12
4A2 -ia

7HE 01-588

3^
316

fcSS
2*0
2*0

McAaaBy Fund teratoraurad Ltd.
tegts Hse, long Wilitran St, EC4. 01-6234951
OepM tac. T*. i

Deftfai tac-Tst
Glen Fuitt Acc..
Glen Fund inc.

.

gjR ifl
-34Xj

Mtte Unit Trust Hnrat Ltd faXcXB)
Untcora Hse, 252 Romforf Ud, E7. 01-5345544
Meocap 0*3 89X41 +0*1 432

Mfcuiy Fund
33. King Y/USam Sl,

American Growth

—

Lawson Fund Bmpn Ltd. (a) (e) (B>
43.Chartou»S«t,MibuirajEH2. 031-2256081
American Growth-JNMJ 50.7) — 100
Commodity Eneto M 501 521 2X
Chrafoueteare To S72 617 47
Pewiy Share W 157 lie LM
AustralianA Pac-.Th L9 9.7 .... 0*0
HiptYlcW income ..F 0.7 23.7a — . 93
High YWd Accum _F 24* 265n .... 93

IAtom. Units)—

—

EurcOran Fratt
(Actum IMt)
Genoa!

(Accum. Untts)
Gift.

(now Fund—,.
lAccwtL Untts)
Recorery
Intertutanal
(Accum. Units)
Japan Fund..—
t Accum UK)

,

^amUK?*toir|

tenagey* Ltd.
EC4A9AS 01-2802860
623 662ri -OH 0.93

670C —OB 0.93
54* -OJ 1U7
541 ... 117
146* +41 iS
2275 +14 313
7ft* -ai 5JZ
511 +8J 557
5U +8J 5*7

1U9* +47 4.99
I54J -12 1*1
1X5.1 -1.4 1*0
80X -0^ _
lS| Isl 2.98
2162J-5JJ £98

Rowan IMt Trast OBufL (a)
City Gate Hse, Fhobray So, EC£ 01-6061066

BE>w=m ffli
H>ra>YwM May ll— non m:
MrrtWi May 9 2»9* 257J
Fired interest 137.0 13ft0( -43
Hlgfalnirrot 12DX lZLffl -OS __ _
Far Ena May 1* tll7.0 12D*|-mfl| 0.45

Royal Lite Fd. WiniL Ltd.
New HaU Place, Uvwpoal L69 3HS 051-2274422

ssisa-w-ei ^33 £S
Royal London tfnit Tst Mgn Ltd
72-80 Gatehouse Rd. Ayteshury. 02965941
Capttoi Accum Ta—IU48 12ttt +49( 227
American Gwefi Ttt ,_|SX -8^ 235
Income A Gwih Tst —[533 5*73+83 6.15
Special Sits Ttt—.^B7.7 614f +8*1 2X9
Royal TsL Coo. Fd. M«rs. Ltd.

_ _ 48-58, Cannon St, London EC4M 6LD 01-236 6044

If S5X&==ffl sa H 7xo
Prats on AprH 30. Nm Mttwg to tag 1ft

Mbsto
ft Oarbntanra Pawnte
twit, Fd.te. .—tai
European Fd. Aaare]
Fixed InLAce. U

UlFxiLhx.Fd1

0707-42311

31 ft tant Fnd Bwgns Ltd.

SmU Cm's Fd. ROX WAX*-** 0X6 'ggSSfcniS'BSs
T»Mt Tst Btaote. Lid. M (B)

_lAhterire.tata._M4.

dm. thus. X RBthichUd tan MogL Ud)
T*gn Hw. Gatehse Rft AgMury Bis (B2967 9941
Commodity BD3B 11041+131 145

Prop. Fd. Acc.
Mtoln.Acc

GoSfraid fare. .-Ml
GoM Fund Acc 142.9
Technology Fund S2X^
FrfwncW 1SLT

. 1919
- 101*

Investment TrusL—. 17.7
Special SftuaUQtti —..[746

Uft. tectafEd Fd_K^
Japan Fuad—

Pi^cTncaiae- 7 9
Padfk Be >92
AuttnitanFft 317
WerMwUatotal— JL1
Income 509
“ . H6

. MA

Etyto Ea May 1S „1 WJ
Etplty ExAbcM«15.M3-6

Barclays Ute Asraf. to Ltd.
252 Romford Rd, C7.
farctobend..

Do. hrtttxl

6iK- Edged Aetna

—

taUnanknalAeottL. Si
159.1

Mrengcd Acaara
Do-lndtt
Money Aeon.

isSXSEZiz
Os. Initial.—
Audnta•««_ [Vii

i500-tow.
Error. Pjc-Acbiru.
DraMtial a

Insurances—continued
Albany Life Aasurance Co Ud
3 Darkos1 Lane. Pollers BAr. 0707 14231

1

Pension Fuads
EaPcnFdAtc 680.1 7rS.9 +4.1 —
EuroFKAcc 10V4 tofi.a -Q.6 —
Fad I nrArc 423.5 44S.B —1.2 —
GtMnPnAcc 2S9 « 273.0 +0.1 —
InllManFO 266 4 380 4 -0.2
J JpPnFdAcc 152.9 160.9 -0.4 —
AmPnFdAc 119.7 126.0 -1.3 —
Property 243.6 256.4 +0.1 —
MpnlntPnAc 551.9 S80-9 - O* —
Colonial Mutual Group
24 ludgate Hill EC4P 46D. 01-240 9861
Capital Life Assurance
KcvlnvFd — 131.09 .... —
PcmfirrntFd ~ 13-21 -•- —
Eauitv FS 134.61 141.70 .... —
FndlntFd 1 11.72 117-60 .... —
ProotY Fd 114.47 120 49 __
Casn Fd 102.91 IDS 33 .... —
MaruodFd 130.50 137.45 .... —
CM Mut Ufa iPcnsoa Anno)lies)
ManCpA-'B 117A8 123.88 —

.

Man I mrA/8 1 18.95 125.22 .... —
Commercial Union Group
Sl Helens. 1 UodershafL ECS. 01-2S3 7SOO
VarAnnAcUts. — 170*6 —
VarAnnMarlS — 36.93 .... —
Prime Series—Lite
Managed 139.6 147.0 +0.3 —

146.7 154.5 +5.8
- 1 38.3 +0.6

UK Equity
IntlEo 1ST.3
Proocrtv lOS.a 111A
Fixed Int 110.7 116.6 —OJ —
IndxLkdGt 91.1 95.9 —
Cash 101 .9 107.3 .... —
prime Soriati Petuluiu
Managed 100.9 114.7 +0.3 —
UK equity 111.2 117.1 +0.7 —
inEa 106.9 112.6 +0.4 —
l+onerfy 97.0 ios.d ... —
Fined lot 94.9 99.0 — 0,1 —
IndxLkdGt 93.2 98.2
Cash 97.9 103.1 .... —
Continental Lite Asaursncn PLC
64 High St Crovdon CRO 9XN 01-680 S225
Faulty Acc 195.5 205.8 —
PTontr ace 160.7 177.6 .... —
Int Acc 153.6 161.7 .... —
MaittSdAU 170* 187.9 .... —

Spec Sits 135* 143.0 .... —
Penimam 1 312 1 59X .... —
PrnPrpAcc 189.3 199.3 —
PensEquity 233.8 246.2 .... —
PenMrArc 170.1 lOO.S —
Friends Provident life Office

?nd ' onfUiig. <0306) aasossu™ Funds
Cash Acc 100.1 105.4 —
UK EoAct 1 20. B 127.2
Fixed Int 100 7
IndxLVOAcc 92-0
Mixed Acc 109.1
OieasEaFd 106.0
Prowty Act 1 03.5pnate Ptods
Cash Acc 103.3

ProoertrCan 96.1 1012 —
ProoeetyAcc 99.6 104.9 —
General Portfolio Life Ins PLC
Crptobrook, SL ChahunL Hens.

Waltham Crass 31971

=m

FL«dlncCao 933 983 ....
Fixed IntAcc 94.4 99.4 —
GlnndxLLdCp 96.3 1014 ....
GltlrxlxLfidAc 972 102.4
Managed Cep 94.9 99.9 .... —
Managed Axe 55.8 100.9 .... —
St George Assurance Co Ud
The Priory. Hltchln. Herts. 0462 57161
Managed Fd 1132 119.5 .... —
Universal Fd 107* 115.0 .... —
Scottish Provident Institution
6 St Andrews So. Edinburgh. 031 -556 91 81
Mixed
Equity

— reJ ACC
FxdlntCap
FxdlntArc 10S.7
IndxLkdCap 68.9
inaxLfidArc 92.2
Mixed Cap 10s .

3

Mixed ACC 109.1
O'BMiFdCo 107.8O'miAn 111.8

109.2 —0.3 —
93.6 +0.1 —
97.1 + 0.1 —
110.9 +0.1
114.9 +0.1
1 1 3.6 -0.4 —
117.7 -0.4 —

F.T. CROSSWORD
PUZZLE No. 5,417

ACROSS
1 Kidnap the sailor on the

tube (6)
4 Railway unton? (8)

10 Friends who can't keep still?

t7)
11 Impressed by a stockholder

perhaps (7)
12 She’s spotted following a I

band i4)

13 A fight, but nobody is
charged (4-3-3)

13 It may be recommended as
a sun resort (6)

16 Calmed down when everyone
agreed (.7)

20 Cut off, and also tie off (7)
21 An indistinct impression of

untidiness (6)

24 Little nap on a bed rather
badly made (10)

26 A minor drawback (4)

28 Locate unpleasant sraeU, but
this won’t cure it (7)

29 Possibly save firm in money
difficulty (7)

30 Abstainer and artist go In

order, taking it in turns (8)

31 Gay and spritely member of
the ship's company (6)

Guardian Royal Exchange
Raval exchange- EC3.
GR£ Pontons Mare
PengPrpInt 1 ->0fi
PoiuPtdAcc 143.5
PensLicdGtlii 94X
PcwsLkdAcc 97.0
POfisDeoIrrt 142.3
PensOepAcc 156A
Hander*on Administration
26 Flmbory Sra London EC2.
High Inc 163.4 172.0
Gift Edged 93.2
Cap Growth 162.1
Technology 1 *0-6
NgtRes-cM 139.4
Spec Sit* 191.6
hi American ZD+ o
Far East Z1Z.0
Property 119.2
Managwrt 194 a
Deposit 1 Z0.1
Prime Res 1 24.2

102.1 107* +0.1 —
. 107.7 113.5 +04 —— Inter flat! oil 107.2 112X +0.4 —

137.0
L“

151.0
99.0

102.1
149.8
164.6

iSS +'04

iP -?:?
iSii m
HIM
203.1 +0.3

01-203 7107 Index LLd 94.8

97.0 102.2
94.6

97.3 102.

B

PenMxdlnt 101* 107.3 +0.2 —
Do Ord 1.9 +0.2

tan Eq Int 108+ 113* +0.5 —
Do Ord

tans Int
DO Ord

109* 115.4 +0.5
I0B.6 112.3 +0.4

92.3
Pension Funds
UK Equity 117.1
Fixed Int 112X
Spec Sits 127.1
NAmerieai! 109.

B

Far East 146^
taime nett 104-1
CommPrp 110.7
Managed 120 2

97.2 -0.2 —
123.3
118.0
133.0
111.2

J?H
116.6
126.9

— 6-2 —

_ - _ 108.3 114.1 +0.4 —
PensFrpInt 96.8 1OZ.0 ....
Do Ord 9B.0 103.3 ....

PensFxd Int 95,0 100.1 —
Do Ord B6.1 1013 .... —
PensLkdlM 93.6 91.6 .... —
DO Ord 95J 1D0.3 —

PenCashlnt 96.7 101.9 +0.1 —
Skandla Life Assurancd Co Ltd
Frobisher Hse. Southampton. 0703 33441

1

Pacific
IntRecova
Gilt Plus
Property
Dure sit

= &

CAL Gold" BO O 04.2 +0.1 —
CAL Copper 95.0 100* —
CAL Alum** 72-0 7S.B + 0.1 —

•Dealing cays eyevy Monday.
• DMlInps dally.

CAL Invnstmema (Bermuda) Ltd
PO Box 1022. Hamilton. Bermula.

>809-29) 5-5950
CALCTRFd 50.502 0 611 ....
D'fied Irrv 310.36 10.37

Dealing dan every Monday.
Capital Presnrvgtlon Fund International
14 rue Aldringen. Luxembourg 1118.
Cap Press Fd *10.41 +0.01
Commodity Advistory fives (loM) Ltd
43 Athol SL Douglas, loM. 0624-20845
Com6FFAc SS.71 58.03
CommlFd 55.71 Sa.03 —

Next dealing date May 21.
Citibank (Cl) Ltd "ClUfunda”
Green SL St Helier. _ _ 0534-70334
U*. SFd SI 0.826 +0.001 —
£ Sterling Fd £5-386 + 0*01 —
SwFrFd SwFr20.352 +0.001 —
ad Yen Fd Y2,096.142 +0.280 —

— Fens lull

Deposit 106.1 111.7
Capital units Prices available on reguesL

tea Society
43 Charlotte So. Edinburgh. 031-2256166
SavinoiNrw 337.2 242.1 .... —
Saiiimwda iu.1 zsa.s .... —
Life Assur 237J. 242.1 .... —
Liberty Ufa Aaauranco Co Ltd
Station Road. Mew Barnet 01-440 8210
Fund Managers. Touche Remnant A Co.

BlueOi* ?9.C lo;? —'OU —
?11 -8:1 =

Pacific 24.9 26.3 + 0.1 —
Eouicy 13.3 1b, Z -0.4 —
Soeelal Sits 22.9 24.2 - 0.1 —
Int Cure 13.2 13.9 -0.1 —
lntfxL*dSecs 10-7 11.S —
American 17J 15.1 .... —
London Lite
1«0 Temple Street. Bristol.

isb.o — 0.3 —

M

+ 0.1 —
180.3 —
IM.2 109.7 - 1 .1

1 13J) 118.9 -1.1 —
1,9.2 12S.S - 1 .1 —
106.6 112.2 —
142.2 149.7 + 0.2 —
133J 142.6 ——

-

205.

B

220.8 + 08 —
227.9 239.9 -2.6 ^mra

110.8 ——
125.8 132.4 - 1.4 ——
172.8 181.9
16B.6
169.0

175.4
1778

0272-279179

= E

Equity IntfP) 206.0 — ... —

FensProp
Pens Dee - -

For prices of Capital Units and Guaranleed
Basic Rates please phone 0707 334411.
Swiss Ute Pensions Ltd

f
9-101 London Rd. S'viKMks. 0733 450161
Oulty £131.76 135X3 —

Fixed Int £110.87 111 42 .... —
IrvfleJtLLd £100.89 101.39 ....
Property £132X1 136-29 —
Cash £10SJ3 105.33 —
Mixed £130.30 134.32 .... —

Nest sub day June 1.
TSB Lite Ltd
PO Box 3. Keene House. Andover. Hants.
SPIO IPG.
Managed Fd 109.5 115.4 -0.Z —
Property 101.fi 107.3 .... —

-

^IxedlnlFd 101.B 107.0 —0.1
foaev Fd 100 6 106.0 .... —
eullv Fd 121.2 129.8 -141 —
Windsor Lite Asaurancn Co Ltd
Royal Albert Km. Sheet st. Windsor 68144
N Amer Fd 191,0 20T.1 ....
FtAaGlh 1 12.0(A) 108. 0<S)
Res Ass Pen — 57.74 —
Far East Fd 149.0 TS6.B —

DOWN
1 Bill is cut short, strange to

tell (S)

2 Ill-judgment (9)
3 See the Indian creep softly
away i4)

5 It’s always used up when
needed (S)

6 Heraldic battle-dress (4, 2,

4)
7 Country needs aid in getting

into shape (5)

S Head clergyman Noel gets
upset about (6)

9 There’s a lot of- -interest
taken in it (5)

14 Family man holds up letters
for national assembly (10)

17 Attempt which led to the
discovery of Australia (9)

18 It’s Bob’s turn to be
obstinate (8)

19 Sharpshooters employed in

the rigging (4-4)

22 State of Inactivity puts up
gold (6)

23 Colour, being inexperienced

(5)

25 Respond to a trace of dif-

ference (5)

27 It appeals to a lively child
or a rising politician (4)

Solution to Puzzle No. M16
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. . ^ CasaacH i-gaansaE
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' SES3B
2 HE 0 3 ' EMEQgQEaHSBr^

FiisdlnKP) ISO.3 —
Property! Pi 132* —
DepotttaP) 177* —
MlxediP) 173-8 — —
IndexStkfP) 115.6 — —
Intnl(P) 120.8 — —
Monftvwtse Fitendty Society
80 Holuenhlirst Raid. Bournemouth .

Mrareltt 54.6 58.1 °-2S
2
2
”5BI£

Munidpel Ute Assurance Ltd
99 Standing Rtt. Matdetono. 0622 679351
Equity Fd 109* 116.0 ... —
Managed Fd 111* 118.0 _
Premium Lite Atoyrenog Co Ltd
Ea arc fleeter Mouse. Haywards Heath.

HatReaces 100.0 106.0
Property 1«4,0 152.0 .... —
UK Equity 145 0 153* +1.0 —
Int Equity 132.0 130.Q —
Jarrets Fd 52.0 5S.0 .... —
Pmdental Pantiboa Ltd
Holliani Bari. EC1 2NM 01-405 3444
Prv-Unhw) RcUrereM fan
Manaoea Fd 160.4 167 1 .... —
CfilBFd 1 16.5 123.8 .... —
Reliance Mutual
Reliance Hae. Tunbridge Wells. Kent.
_ . , . 0892 22271
8L Pemien Finds
DftPOSit Can 96.4 101.5
Deposit Acc 97.3 102 5 __
Equity Cap 94.9 55 9 ...
Equity acc 95.9 101.0 —

.

3 Offshore & Overseas-contimted
Act)bonds IflwOHmOnt Fund 5A
37 rue Notre Daifie. Luxemb'g. Tel 47971
AcLlbands In 520.61 .... —
Alliance Capita) Management int Me

S
2I63 Queen SL London EC4. 01-248 6681
lUaece lotaraaiiensi DelterlUaereea

DlStributtod April 22-30 (0.001989)

Heather May g mas —
TecJintev May 9 517.12 «—
Qatar May 9 542-42 —
Aries Fund Manogara LM
PO tax 284 St Heller. Jersey. 0534 72177
SteriFdlnt £10.08 10.13 .... —+•

Bamford Brandi Gusmsey Mfigt Ltd
PO BOX 71. St Peter Port. Guernsey

Tech Cosm £7.5, 7*7
™

lirt Srwth 515.94 16.91
PacBsnFd 525.82 27J9 —
Brown Shipley Tat Co (C.l.) Lid

JSr?aS
03 ;?7^r

-,J?^- °”4 747H
lassie s?o§7 mi :::: =
IntCureency £l.06 1.12 -0.01 —
CAL Invostmants (loM) Ltd

CAL Meials* 90.0 94.5
'

" .
—

_

CALSIlv** 24t .7 245 0 + 0-2 —

. IKSChe Fd dL*20.G78 + 0.002 —
Managed Fd 510.295 + 04)03 —
•Otlcarr”
ClUcare Apr 30 B.643
Dunvoct
PO Box 887. Grand Cayman. BWI.NAV May 1 1157*7 .... —
EBC Trust Company (Jersey) Ltd
1-3 Searle St St HMIer Jertivy. 0534-36331
lotantatlmial Income Frnd
U*. 1 Do Sht A 51*566 +0.0005 7.98
Do Disr 51.0214 +0.0004 7.98
Mxd Cur Sht 8 51.1503 + 0.0004 5.41
DoDItt 50.9300 +0.0003 5.41

Eurttd Lng Tm 522.51 . . 7.87
Cvrepren tanking Traded Currency Food*
Income S10*3 10.558 +0*11 —
Capital _ 510.23. 10.558 +0J>11 —

-

Steritng Prices Indication onfr
lr»com* £7*7 7.61 +0.01
Capital £7*7 .7.61 +0.01 —

* Oder prices )ne 3% prelim cfaargr-
Btolity Intemstionnl
9,Sain SL St Helter. Jerwy. 0534-7 1 G96
DlIrSvgsTit 1112.20 +0.09 9.67Am VjliCmPnS 11 01 J3 .... 3.0Am Vais Cdm 164.13 ... —
_ ^ _ Price* ot April 30.
Forbes Security Marwsement Co
PO Box 887, Grand Cayman. BWI.

01-939 3013
Gold Inc $9.32 9.82xd 14.3
Gold A dp 56*4 6 78 —
Dollar inc *8.1 1 8.42xd ... 12*
Framlingtoo Ovarfiraas Fund Mngt Ltd
PO Box 71 . St Peter Port Guernaev.

0481-26541
O'sesi Gib 50.731 0.769xd .... 4.00
O leas Gtb £0.528 0.551x8 4*0
Frobisher Fund NV
PO Box 1735. Hamilton. Bermula.

WAV fifty 7 536.52 36.69
“““ 7*tL

GRE IntemaUoiul invest Mngn Ltd
f? "S? ’M 1 ** Heller. Jere*y. 0534-27441MngCurFd — £10.78 —0.03 —
GlobaJ Asset Management Coipn
PO Bbk tlfl. St Peter Port. Guernsey.

GAMWoridw.de *110.1,
W**™

GAMenca 5106.74GAMum 591 .99
FulurGAM 5108.54 ....GAM Tycbe *94.42 ....GAM Park Ave 5100. 25 ....GAM Pacific SI 05.75 —

.

GAM Arbitrage 1113.96 ....
Grioveson Mogt (Cl)—Barrington Fund
SO Bath St. St Helior. Jersey. 0534-751 51
lot May 10 109* 113.9x4 5.02
Brindley Hgnderaon Nbigt Lid
ppta<( 414. St Haller. Jersey. 0534-74246
Med Fd £11.0461 1 1 5984 — 0.0101
Mod Aee £10.6403 11.1723 - 0.0090
Sterling Fd no.2015 — +0.0019
Sterling Acc £10.6516 — +0.0025
U.s. Fd 520.6486 — +0 0059US. 5 ACC <21.5970 — +0.0059DM PU OMSf.6842 _ +0 0075
SwFrAec SwFr51 .1625 — +0.0043Yen ACC 75.207 — +?
Guinness Mahon Int, Fund (Guernsey)
PO Box 188 St Peter Port. Guernsey.

Currency Deposit Shares
WM

Dollar S21.127 +0-0008 —
Sterling £10.487 +0.001
Yen 75162.484 +0.705
Deutschmark OMS1.386 + 0.006
Swiss Fr SF49.394 + 0.002 —
IGF Management ServicM Inc
rioRegittrjri PO BOX 1044 Cayman ll BWlOptima Fd 10.45 0 45 -0*3 _
IntGaidFd 541.38 43.43 -Q.D5 -

InvMtlsswnem ADantiques SA
1^r

v
uc
M
A«r.n«n LuxemBtarg. 352 4799,

Jardlno Fleming & Co Ltd
46m Floor. Connaught Centro. Hung Kong.

Cur Bd S11.15 11.86 .... 10.7
(AOCUHI) SI 6.40 1745 ....
American *7.60 B.09 .... 0*
Asian 89.81 10.49 —
Man Cur 5939 — +0.11 9.5
Lazard Brothers & Co (Jersey) Ltd
PO Box 106. St Heller. Jersey, ci.

CapGBd 1347.10 1363.39 -S?ic*
37
i?3LMBd FE 516.59 17.65 ... 1.00

D find Inc 10^5 10J0 —0.11 5.5
Do Accum 10.45 10*0 -0.11 5*
Lewds ft Pnat, CletVn (Guemay) Ltd
PO Box 147, St Peter Port, Guernsey.

D481 23488Common Fd 78* 82.2
Lloyds Banfc Intemattonel, Geneve
PO Box 438. Geneva 11 Cwitxeriand).

Dollar 598.50 101.80 ^
Growth SF930.SO 990.50 - 2B.S 12
Jncome SF296* aoa.o -IS s.B
f?

Cl2L .
S^1

.
20-6

.
127.6 -7.4 1.1

Uoyda Intt Money Maitot Fund Ud
PO Box 136. St Peter Port. Guernsey.

sranracto. cmwi “‘V ^“Sl

Lloyd s Life (Isle of Man) Ltd
Brita. Itara Cx.

Q
tWtownW 0624 824151

Management IntametionM lid'

g,
0
[n
B
F?

d*,,,,1V'r6,*7 ^.124
DS 40^

BtalBFI 510.66 10-80 —0.09
bEkfc*

m
*Vbb "ST1 MW 18-

Bde IEFI 59.73 SiSS
Prices at May 2. Next dealing May 15.
Manutedurera Hanover GeofundePO B« 92, St Peter Port, GuSSET
LA Joe 1104.75 104.97

#4*1

LAInef 8,32.45 132.72 anMIT Inc 5111.09 111.55 ?i?5

tawtewi tatcraatfoul Reserves LtdSloping
t
L5 32B +0.001 6.86

110.718 +0*03 10.00
DM20. 7S1 + 0.005 —

_

SsSlfitandfelS - 0026 606

Int Currency 1

1

os.aaeo + 9o 70 -+
_ ,

..Next iub day junei4.SamwH Montrau London Agents
1 14 Old Broad SL EC2. B1.MK ,,
AOOdOMvQ 104.35 113J6 ij?WfM HK8S0J5 54.49 ll" Ortil117JBVA25 16.08 17A2 gif
MontFRNF 510-44 ioA7 ^
July Fd IS £14.1 IS.30
U5FIBr29 89.96 ft99

1J5
Not Westminster Jersey Fd ita, LtdSiL'iBS 8L St Hello?Jerxnv.

PoiUr Oass S21.B193 +0.M54 —
Sterling Clxs* £10.8554 + 0 0026Dutch Odr DFIS2.2017 +o!ooS3 —D-Mark Cl DMS2.1699 +0.0065 —Jan 7— g V327S.0701 +0.75MNoleap Fund Managers (Bomrudft) UdBank of Bermuda Buildings, Bermuda.
Amer Tst 8.51 8.89

8 09 ~29 3400

IrttemBtfonal Advisors lid

emre
2
wS.

r^L a'~*M «9i
Intn? Fund 558.61

25 wt Gurmsev. 1Sterling 415.244 4- n rSV
AS1S.159 +0^04 18 72Canadian X C8 39.085 +J5n? niS

Dytrfi GuMder OFI92rtI +o‘.01 AMDanish Kr DKriSI.634 + 0.154 B S3SEWmm |;!i

{JKWter HK"fio?75t +Vd«Italian Lire L40948 +il 12 22

urKiVA +
+
o°dfi I H

JJMflcU Yon VM3/10 +
+o*7 4.“

®#rvie<* (Jersey) LidPD Fax 195. St Heller. Jersey 0514 jkciSchrader Money Funds Ud^ uafi4
Sterling £1 + 8710 . .

D-Mark OMs2:?l2S __
SwiveFranc SwFrsi.9164 _
J. Henry Schrader Wsgg ft Co Ltd

N^^frMa'v^SSl.SO «®»
Standard Chartered Off Money Mkt f<iPO to ,22. 5, Hrtto 7«5*

2TdStt:UB ?:IS

Swiss Franc SwFr40-74*4 + 0.0026 2*7
D-Mark DM51 *708 + 0-064 4-4S
Japan Yen V5.1 57.9984 + 0.71 57 4.94
State St Bank Equity Wdaa NV
Car Mgt Co, 5 John B Gorttraweo.Curacao.

Net asset vewe May 8 57.36.
Taiwan (ROC) Fund
do Vickers da Costa Ltd. Kina William St,NAVNT 8494. 1DR value US512.477.90.
Targat Trust Mrtgrtt (Jersey) Ltd

f? to 194, St Heuer, Jersey. 0534 72936
Man Cer Fd 101.4 106* +0.3 —
Tyndall-Guardian Management IM
PO Bex 1250. Hun I Ron. Mermuga.
T-GAmer *19.88 —
T-G Money . 822.78. .... —
T-G Eurobond 515.79 —
T-G Commodity 521-94 —
T-G Mortgage 021.07 —
T-G Overseas 81 1 .56 .... —
T-G Pacific Y2.16S —
T-G Wall St 824.79
T-G Gold 59.14 —
United Funds Managers Ltd
16-18 Qeeens Reed Central. Hong Keen.

SAWUvT 10*4 11.00
Yamalchi Dynamic Mngt Co SAlOA^^Roy.^L^em^^ _
Money Market Trast Foods

Molmb.il Ltd
M" APR

36 Berkeley So. WIX SDA. 01 -499 6R$«

WM^WiSFta?-* Ci"

toW S.J7 (.51 6mth 7oay
OppentMimer Money Menaflaiwein Ud

SL EC4N BAE. OT-236 1425

STS- m 5-.p a m
fttefiTnaibACc 7.|4 |.g gmth Jtaj

Money Market Bank Accounts
Aithon Hume

K'ofeodreSi
50 884 Mrt =•"

M Threadneea ie sl 4C2P 2EH.

SS5ifi“G»
26 Plraoury Circus, BG2M SQL.

Cater AUen* fi.75 9.11
01

i5te
2
2i!

CiwrtertttxMe JtoSt M.C
1 Paternoster Raw. CC3M 7DH.

Swiss Frgigs 1.5 1*31 • MtS Call
Japanese Yen 52i BAS Mth Cali
Choulertone

nicy Rd. Aimncham. Cheshire WA1

ire Ace- 6.12
Dartington ft Co Ltd
Dart)noion. Totres. Devon TQ9CJ8.
MnyMktAcc* fi.79 9.04®“qo
Lombard North Central ftc
17 fin

- " —
Jtete L. ^ Ro-

KlnwtOnHICA* 9.00 6.42 £*
Midland Bank PLC

fsasaceM
28 Western Road. Romford RM 1 3LB

HtehlmBkAs* 8. 1 fi 8.50 °2S?)
Tyndall ft Co
29-33 Princess Victoria St ftrisnri .

8BSM5 IS tif
"

J- ”*™Y Schroder WSgo ft Co LU
1 20 CiieaMiOe. London EC2V bus.

01-38

Ston St. WIA^OH. _ 01-4W
9.02 Rate

_ KacBpjnj: uis, is-
nominal rate tor a given period 1(onuriM bonreen ta
SSEMyNg, the. Intermit between
fKJJL

1? d'ffrr. The annual Deixenu
ftithouof, ft "

» ** *""*"* -actually eei
» ;«• d 1merest rates bis unci
“«•« periods relate to Pena
Runima in some cases earner ftvsmav be ootiibic at m inwrait «
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Financial Times Wednesday May 16 1984
Raretea Life Ah.»G«L
IncomeAcrom IlSiO 1422)

1)5.7
117
92.4am

Da Imual iXt
Unwui Tk Aa .. WO
Da lmi lot 17 7
Min Pmluin . 266.5
D» MIMI _ 2158
trf-E*.Pvm. town. mi
DO. InHUI ... 1088
Homy Phk. Accum- 147 0
Do ludui. . ... 155*

Bhck Hone Life fas. Co. Ltd.

+ 0*
*0.5
-o;
•02
-U
-1 c

1772 -05
201.4 +03
1UJ 402

6.T. Management Ltd.
lb F.iKhu-r Cirtus Lw E

C

2U 70J 01 62fl 81 31

C T Pun Bond FuM
GT Pin Him TO Fnd

- GT Ft** Far EM Fndh2B ]

3*6A Hx* 3L. Outturn
BtaeF Hdry* Dm. FdJ
Managed Inv. Fd ....
Property Fd
Fund Interest Ft
CorJiFd.

ffll

is m

G1 PtauN Am Fd
LT PM UK&G.E Fnd
GT Pin Wridivrir Fnd
GT Proven Bod Fnd.
GT Pen High VidFd.
GT Pro For East Fd -

GT Pm N. AM. Fd...

Pea UKand GrneroL

125b
!1M 4

m
15)4
1372
155 8
160.8
181 7

iMA
ItA*

__ U»2G MtiM)
ImwFi.. .... {20257
Elba income Fa.... .J1V787
Woridwdr GmoOi FA.12SOM
BataucrdFd
Suite Co's 6 Recw.Fd
iM.TrcnneinmFd...
Wl AowITOi.Fd..:

pSS Itoun 31

BritbA Kcthmrt life tamntc Co. Ltd.
NviMIttROHWWHtbHedfa. 0444414111
Managed fl22.fi

unenw win.„ l
FomI Mnw rpcu
Drpagilu.
Managed Pen. Can.
Property nm Gap. . 1204
En-ity fee* 1262
Mini. PnL Cap »2
Fixed Hit Pm Cm.. 1003
Deposit Pm. Cup. _|*r

farntfr Life Sum
2-6, ffi* St .. PDBtm to. Hera. P. to 51122
Equity Gth Hard 1_.|
ReunL Fed. tiwfH6_l

vaFind—

J

GT Pm Wanavnde 1

Prices lor fleam. Dims ••*»

fadctenzhHd GENERALI SjlA.
117 Fenanm* Sl, LC3U 5DY 01 4880733
(Ml. MwaM Bon#-. (174. 7 1EJ H . -I

-
General Portftriiu Life Ins. PLC
Cronbraok SL. Clwifena, Him Wafdum X 31971

Pa+ttoPo FtLAcc
| 7J52 !•• -I

—
PortfoUB Fa. inn I

Z217 |. J —
CentMed an ad|w« Pm

Gmktn Unit fas. Lid.
2-b, Prat* tit WplevBa BTiHWilL^ CB027*7*M.

Managed Fd. F
‘

Manor Fd... t

MmgedtaLFa.-.
jj

Equity Pension Fd— -T

F>km ba Pea Fd_.

?

High Yield Pen. Fd-
Money Pentoo Fd,-..[p3 4
Property Pensuui Fd. 1132.9

honaifilSn^Pl J
Income Fd — 383
Ml Growth Fd — Z&F3
Capital Fnd
hecowryFund Ml
i»nn4GmFd._..JW.l

307 jame
&i
186 4
MbJ! -4 7] -
1427 -3-3 -
17LJ -2.3 -
1T55 -2^ -
1405 +021 -
140.0

B
— 1.11 -

=
-04 -
-0.7 -
-3B -

tiwpi Pea
Pinaeity PenTnod
lode* LiM Pen Fund,
Managed

]

Si and?MdlntotG."
iMtet-UnFM..
Ewny

lie 2

ISO
mat

BF
1304

IMmIU. LMnT«.,_
MtdM Bank MM. _|MG7

Cmw faHinmct Ltd.
1 Olympic Way. Wmfatey HA90N&
Equity IHHB

Fitt.BondXvt-..
BM BdJEneejUMU.

+ 7U
208.7

KJ
114(1 -01
113.! -a?
3P3J -OJ

tili
+D7

135.3 0.1
-4.7f

Growtli & See; Lite flu. Soc. Ltd.

«L Landon Fran Eactuagr. EX bEU 01-377 U22
FMMtFnM --IWir
LandbM* Sect. HeUS
LandbarA Secv Acc. Q93.4
G. & & Super Fd

GowAhi RojbI Exchange

IT.UMU Ui-Jff LW!

\0u : J z

BS '=

2nd Evidy flee &3J
2nd Htgti loc/Aoc
adhtixnyta:.

2«d Drpna flee
2nd Gib Acc
2nd American Acc 1

Tad Mil Mmy Aoe ...

2nd index flee ... ...

2nd Far £as Ace..

—

2nd Eg. PemJAcc
2nd Hi Inc PerrJAccJlM 1
did Prp. Pm/Acc -

pJ7?
2j^ Upd. PnWAcc

" “

XD«». PenDAce—
Grtl Pei+JAcc
2nd Am. Pms/AC£_£34 3
2Mlid.Men«yPeMAcc
2nd ladex PmjJet.
2nd Far Eaa Petti flee.

L&ES.1.F
LGES.IT. 2.

Royal EnSMuine. £C1

Pnlm Boa* ... .. D14-8
SHE UaMd fl unimre UdL
Manama Mual tg&0
Pft -M..—
Ewlty Initial ._j29S.1

01-9028876 FhJffiafil'JlBI
D«. Acomi g)AB
hiwl. InltUC gU-J
Daton— -BR*m—u« i—i iwtiai W4

01-2837101

32T9( I
-

U7A
57bl9
048.9

SSI
992

w
Carrent

CfaM LHe
s

CddbMMl m adtwM Page

- DaAccum..
Pacific ladiii — }U5
Do flcoim. 1128
Incn-Ln**d Gdt loA »2
Do Accran — » 0

SBBrfingl
DftWitiInlUal.— 1«A

soon -o.i
269.; -03
3113 +11
3S03 «U
2023 -04
2273 -0.4
ZZ7J -12
255.4 -13
1015 -10
100.5 -1

1

1163 -l.fi

117.9 -U
«i +14
102.1 +1.4
137.1 +B.i
15U +S2
1491 +105
1*441+17 (

Pm. Managed littul.. Z308
Pern. Managed fled... 252.B

Pm E<V*Hy Mbal— 315A
Prm. EmmrAcc.--. JJOSPm f«o

T

ot. imflBB .1

in Mai 11

123
332-2

Pm &a.i^ Acc.-- 4540?Pm F«a lot- IrtUM 2023 212.7

P«a. FutdlcL ACC..S2J 233 8
Pm. Inn latol a*8 2BL>
Pm. Into. Acc....0U 25091

Cattmed aa adiacm Page

Life tamnee PLC
AHMHamteoCtr.Mnda^SNllEL 079328291
Fixed IM. Den. Acc. J1WL2 20131
Eauttyfln.
Prap^ty Acc 12892

Chieftain faumnee Finds
11 Mew SdrreL EC2M 4TP. 01-426 1533.

5£5S3SS3 “:

&

Oder prkrv amliMe m 01426 15»

City gf Westminster fatewn ....

MWeMPnw. Fuad
Managed Fund
Eouitr Iwd — [140.6

FamfaMf Fend tflZ
ManeyFund 086.7
GUI Fund (134.7
MauntnmFij
PULA Fund-. .

Sot Prop UM
Soe. Flnt Unit Fund ' ..PM Fuad.. ASS
S.UN Flag Fd JWJ
Perform Dntts. 13662

MmsHajd Cap. 2446
SSSSS A«. 376.7

O'Mai Earnings Act . 365
GUI Edged Acc— 214-5

feasSSMi^

f

S

r>«^--gK
PM.Praii.Acc.—-MAC

7139
2254a

J5S pSiWBE3g3Et-..S«A
Pea Eq. Cap. $6L6
Pen. Eq Acc 194.0

Pen. Am Eq Cap— JJ-J
Ptn. Am. Eo. Acc— 956
Pea Far East Cap.— 993
Pen. Far East Act—
Pea BS. Cap 21L1
Pan. ELS. Ace -J29t8

^-13 3*65 ^

4622W]
%L\
MU
225.fi

as
115 6 .. .

m.i +0J
J142 +05
3701
585.9 +05
4713 -12.f.

749.4 -18*
2373 -3.7
307.0 -6*
6965 -Ml
B35J -2M
994 +LC

100.9] +L1
1046] -68
1069-61
222J\ +03
309*1 +0-6

Fto oerndy doled Mjm. *»«««„,
'“.'Kffifferte-i iSHISl
Hearts of Oak Benefit Society

Smies m Them -e hflmS. to »*r ptom jjggj"— j|
Z

Clerical Medical ft Got Life fad. Soc. Henderson faMaietratien

15, St Janert So, SW1Y 4LQ. 01-930 5474 2G Flactavy Sq, Loaded EC2. 01-6385757

ExmmMte hwutiwt Penriaa Pho Conmwed on adiacmit Page

MmedFndhdl
Do. flcctan .

Faad imereti Fd hdt

UK Equity FuadTaT-l

^TfS
0a. Sccwa—M
Owrfi Fund lalt

.

HmnSSed Fd limit

Swc^STV'd. 'iTiat

D*' toiiirrVMMqi S'iilemieiAy.

Clerical Ifladferi ilmfeett Funds Lfcd.

HH Samuel Life tew. Ltd.

NLATwr^ AckUsconAe Rd* Cray. 01686 4355
SrorfttFlmd - P*Oi 1A9« +031

internaltoMFund^ 1182.4

Dollar Fund..
CqtdFud..
iKomr Fad.

Fiwd Imerect FumLi
UK EquKy Fund -^i+4
Property Fund—
0w»7*a*Fuod

— Ptoperti Strfes A .—

.

— PrupertyOsite— FanaKial Fund—...—.— managed Sorm A— Managed Snte C— Managed Unto.
HM* TOM Fund—...

Money SertmA^.—
Monty -r -{187.0

pi)ivLMAura Fm?I«TFund P64.0
01-9305474 rScrdS^ fASZi

•• i — Eurnpean Fund ...-_ W0.5
WMiUmmuW.. PM
Far Eut Fund HZJ
SodtoCm. + 157-5

S1-:
»ev3E»91fiibi'

Salt Sits Fund
luagd Crncy. Fund.
JjfHHl TfN±l

CmmhkW Onion Group
SL Heteo’6 L Underduft. E»

See adjacent Page
01-2637500

Pwritn Fp-d Wcti
,

Propcnr Act - -kK-S
PropertyCap —PM >
Managtd flee -

—

GuarsmeeaCap .—

•

(gully Act.-..
Canfadoratlon Ufe hwfaucc
50, Chancery Law. WC2A IHE. 01-WS 0282 Flxe^lnt. Act 1»7
Equoy Fund K518 45S5f .. |

- Fi^dluLCap- &77J
ManmrdFund
PIP Fond...
Pool. hAlfal—
Staffguad Man. fen.

hdn Licked Pen—

-

Equity PtmMOO ...—
Progeny PemjM—..
Infe+oanoMl Pen

—

CasbPemicn-—

_

Continental Lite

64/70 High Si- Croydon CM) 9XN
See adkaemn Page

CorntuM Insurance PLC
57 LMymead. Guddons 0483 68161-

I Fd-May 9-
•

lAfci

SB :M
1665 +04
187.7
1896
307.0 ... ,

147 4 -0.7]
2304 -0.41
1584 -0J|
347.( -0.M
IBlfc
1553

2J1X -0J|

2004
1452
2345
lA5.fi

194.fi
127J ...;
106-2 -M
2133
1735
4164
3ZL1
2262
174.1
330.0
2675
2291
1B67
1091
906

FoeSJlnTMay9 .'

..._|
MaaGaOWHiM«9-

C65 SgoeFd April 15

Pmpcehr'filttknnGiA,

Ppcj. Mod. Glh Ser

aea55
BlueCMp Series2-
Blue C*g> Scrtei 8-.-i
High kimnw Senet

»

Credit & Cammeroe Ufe fa» LM MSwdSenes3—.
74 SMpbcnb But* Gnen, W12 BSD. 01-740 7D70 6joSfSrte*3 —

Managed Series2—

CCL DepoM Fd P»-0
CCL Equto Fd
CCl Herd Inf Fd—
CCL Mngd Fd Aoc--!
Hendeoao ManagM(99fl
CCL Prop Fd„

i£8

14LB

SB
Z15.7
I2U

Crescent Life fasmnat C*. Ltd.

10G*otwS»..&to*w«l* 031225 8494.

Managed Fuad [M7.4
Maaxatd im. 145J
UK Equity - J*4.JAwn ir — — J30.J

TttSssz—ffilutrnuUMBl 1J5J
Grtnuft A MJJ

mlHujn OtWttMMa
... . mm. ..... _ . !

—034
-oi
+0.4 —

iSl r
^ -
+i.i -

-oil —

LfeyA Ufe Assurance—«mL
Cartawt Funds—Serin. A
Americas *S» 16. .059 4 1*7«-1
Audralmn Mjy 15—.. <976
Brtildi IWy 15. ... 143

0

ComnHKKrMbHl5.. !JJ3
Extra inC May 15 . UJ '

Fv Ejm*"* May 15_ UBJ
Gil; irjy 15 . . . -. *7 5

GW*/W Mtyl5 1T94
GoM Sait- May 15 ^ 772
Hup Inc Hay 15 _ 1164
Heme MavlG

. _. 172.9

SanMg 15— 179.1
A Energy May 15. 134.1

Sgecal 5n May 15 . 155 6
UR 5«ilr'

C

m May 15.R44A
Mon Growl* May 15 |!5i5

113.1 -54 -
150* -4j -
1583 -5 * -
1«03 -2iJ -
124* -111 -
1025 -7t -
UH5 -11* —
813 -45 _

144J -2 1 -
U2.ll -3.1 -

S
-15C -
-1} -
-2J -
-5 C -

mi
1.152%

Laotfen A'dern & tttfta. MIL Aum. LM.
1?? lOiyfluiay, LondMi. WC286NF. 01-4040393 ^
'AMtBu.Mrf |70J 74J| J -

JJ"!

Property Growth Awn. Co. Ltd.
Leon Hou+e, C+oydon CR91LU. 01-6800*06

PiupTrty Fund. _
’

Prtwmy Fimd IAI_
Aaneadural Fund .

Auric Fund IA1
AKdey Hal Fund. .

Awry Nat. Fa iAi.
li nepn ir nl Fond
ImrflnM Find lAif
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COMMODITIES AND AGRICULTURE

Current crop potato

futures Jump again

South Africa overflows with milk surplus

BY RKHARD MOOIOT
THE PRICE of current crop
potatoes on the London futures
market rose sharply again yes-
terday as supplies from last
year’s weather-reduced crop
edged nearer exhaustion.
The May delivery quotation,

the last remaining position for
1983 crop supplies, rose £17.80
to £279.80 a tonne, up £44.80
from a week ago. Traders be-
lieve supplies from the 1983
crop, which was affected by
wet weather at planting time
and drought throughout much
of the growing season, are suffi-

cient only for another week or
so.

After that there will be a gap
of several weeks until new crop
supplies start arriving from
Spain and Egypt
Old croo potatoes are still

available but these are being

held back to supply makers of
crisps and chips, for which pro-
cess new potatoes are not suit-

able.

’The makers will have to pay
through the nose to keep their
factories operating through the

next few weeks," a trader fore-

cast.

Shop prices for old potatoes

are also likely to rise sharply
until the new crop deliveries

begin to arrive.

.
In contrast to the rise in the

old crop price quotations for
1984 main crop supplies fell

back further on the future mar-
ket, encouraeed by widespread

rain. The November position

ended £4.20 down at £74.30 a

topne, reflecting tbe easing of

crop stress fears caused by the

recent dry spell.

EAST OF Johannesburg, out

into the Transvaal, is what Is

normally some of the richest

maize-growing land of South
Africa. Now the flat undulat-
ing countryside is brown, fol-

lowing three months' drought.
Occasionally a crop of more
resistant sorghum stands out in

contrast to thin standings of

maize or bare stubble.

At Ermelo, about 155 miles
from the city, is the up-to-date

milk-powder factory of National

Co-operative Dairies, a pro-

ducers' group that handles a
quarter of the country's milk.
The manager of tbe dairy

does not, however, recount a

tale of drought-depleted milk
supplies. In fact, he has been
receiving as much milk as his

Dlant can handle and his prob-
lem is bow to stretch his fac-

I tory's fresh water ration to do
the job.
Bis powder store is full and

a month ago skim milk was tem-
Dorarilv wasted in neighbouring
Natal for want of a plant to

John Empson on drought-hit farmers’ use of

cows to convert failed harvests to cash

accept it
Curiously the second succes-

sive serious drought in South
Africa has helped to create the
country's biggest milk surplus
for a generation.

Turnaround
The Maize Board expects a

supply from this harvest of

2.7m tonnes compared with 3.5m
tonnes last year and a poonsh
crop of 8m tonnes in 1982.

About 10m tonnes is said to be
the usual average, providing 6m
tonnes for domestic needs and
the rest for export. There will

be a turnaround this year with
imports, mainly from the UJ5.,
exceeding 4m tonnes.

Net farm income in South
Africa has dropped from a peak
of R2.7bn (£1.5bn> in 19S1 to
R 1.2bn last year. A drought-aid

scheme is intended to help re-

schedule and carry forward
farmers’ production-credit com-
mitments. The immediate prob-

lem is lack of cash. It is here
that milk production helps.

Out of about 65,000 farmers
in South Africa a little more
than 30,000 are engaged in

dairying to some degree. There
are 2,250 fresh-milk producers,
usually specialised with large

herds, and about 30,000 smaller
industrial milk suppliers, keep-

ing a few cows in mixed hus-

bandry systems.
Almost two-thirds of South

Africa’s industrial dairy output
is from the drought-affected
areas.

Silage and the residues from
a failed harvest can be turned
into money through cows, and
the sale of milk leads to much-
needed immediate casb.

Milk supplies have been
buoyant tet markets have been
weak because of the general

depression. Powder provided as

“food aid" to neighbouring
countries is also said to have
seeped into the Republic. The
one bright spot is an increase

in the sale of high-fat fresh

milk products.

U.S. may sell off quality

maize held since boycott
Indian tea prices rise sharply

BY NANCY DUNNE IN WASHINGTON
BY P. C MAHANTI IN CALCUTTA

U.S. Department of Agriculture
officials are considering a pro-
posal to sell off quality maize
stored since Prsident Jimmy
Carter's ill-fated partial boycott
against the Soviet Union in
1980.

Several million bushels have
been deteriorating in com-
mercial warehouses. Unless
these are soon sold for feed they
must be thrown away eventu-
ally, the officials fear.

The grain would be sold to

exporters on competitive-bid
basis. In a meeting with re-

presentatives of agricultural
trade and export groups Mr
D. G. Amstutz, Agriculture
Undersecretary, said the move
would help the U.S. become
more price - competitive with
other grain-exporters.

The European Community has

been selling denatured bread-
wheat for feed. Australia has
been selling some of its large
wheat stocks for feed purposes.

USDA officials hope that by
selling cheaper grain total U.S.

exports wUl be boosted. Some
analysts, however, believe the
sales could displace U5. feed
grains In the world market. They
say demand is limited for low-

quality grain.
j

Mr Amstutz has asked the
exporters, most of whom are
attending a conference in
California this week, to com-
ment on the proposal before
USDA makes a final decision.

It is undear precisely how
much government-owned gram
would be available.

PRICES FOR CTC (crush, tear
and curl) tea advanced fairly

sharply at the Calcutt auctions
this week, rising by Rs 2 to Rs 3
to reach an average of Rs 33
a kilogramme. This signalled
the market's welcome of the
Indian Government’s decision to
lift the ban on CTC tea exports
last Saturday.

The industry as a whole has
greeted the order with un-
reserved enthusiasm as the most
timely action that would help
the country raise exports to
215m to 220m kg, the 1984
target
The decision is timely

because this happens to be the
period when the second-flush
teas from North Indian gardens
have begun to arrive. July and
August represent the heaviest
plucking months of the season.

Mr Q. N. K. Daga, president
of the Tea Association of India,
says that with the second-flush
period fast approaching the de-
cision would enable the tea
industry to concentrate on ex-
ports and to boost foreign
exchange earnings. It would
provide tbe industry with the
necessary encouragement to in-
crease production.
Mr Daga estimates that this

year's crop could be about
630m kg.

Another leading tea-planter
felt that apart from being an
acLion most appropriately timed,
the measure would restore
foreign tea-buyers’ confidence in
India as a source of purchases.
In announcing the decision at

the annual meeting of the
Indian Tea Association last

weekend the Commerce Minister
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unless stated
Otherwise

May 10 + or Month
1084 - ! ago

May 15 J
+ or Month

1984 I — ago

Metals
Aluminium
Free MM
Copper
Cash h Grade.
S mtiia -

Gash Cathode
A mills .I.,..

Gold troy oz. ..

Load Cash
a mths

Nickel
Free MM

S
hoo > jchoo
129Dj152S—40 :S 1411/440

,'CIOEI .75 +11JS £1000
El 038.76 4-10.75 £1103.26
£1023.75 4-M.76'£l080.76
£1034.6 4-ISA£1095
S37S.5

i
+ O.a .(380.25

£320 +7.5 £327.5
£326.25 +6.5 £334.26
!£4988 1 £4896
212f232a— 1 i2 17/5570

Olle I

Coconut (Phil) SIBBBw .+ 60 SI ISO
Groundnut. .. : i ~.$ii66
Linseed Crude] t i I t
Palm Malayan 806Ov 1+35 8770
Seeds

]

1

i

Copra Phil. 880Ox £720
Soyabcan{U-S.)>346.5 f-l |S315

Grains
BarleyFuLSep. 1106.10 [—026;£106.9B

BASE-METAL PRICES moved ahead on
the London Metal Exchange in steady
trading. Copper touched a high of
El,040 reflecting short covering, closingt Cl .039. Aluminium recovered some
composure end traded at £926 during
the morning before settling at E922,
Zinc traded within a narrow range,
closing at 0668. the backwardation
widening to £32. Reported short cover-
ing saw Nickel up to £3.648. while
Load finished at ESS. Tin provided an
exception and having touched £9.110
earlier, slumped to £8.930 before
closing the late Kerb at £8.970.

SILVER
LME—Silver (2.000 ox contract): Cash

637p (632.5p): three months 551.75p
(647_2Sp). Turnover: 0 (1).
Turnover: 76 (102) Iota of 10,000 oas.

Morning: Large three months 651.5.

51.8. Kerb: large three months 651.0.

Alta moon: large three months 650.5.

51 0. 51.5. Kerb: targe three months
650.5. 50.0.

P1GMEAT

Palladium oz_.W154.50 + 2.268168.76

QuIokaJIvert—^>*00/8 16 • UliiilB
Silvertroy ozJ|63 7.90p '

;
+ 0.16 644.76p

.3 mths _.J&52.40p .+0.40 668.40d

WheatFuUiy. £126.66
No 2 Hard wind 1

Other
commodities

Cocoa ehlp'tf £2017
Futures Jlyi£195l.S"

147.00 | j£ 148.75
126.66 |—1.1I>}£12S.S0

COPPER
SILVER I Bullion '+orI LME. J+ or

per ; fixing
;

— • p-m. ,
—

troy
.

price 1 1 Unoffia!

Tin cash.. £9126 1+65 (£8766
3 months.—*9027.6

I
£8772.6

Tungsten iies.si 1 1877.76

i
1

[+13 {£1862
| + iS*£lB(».6'
;+SBJn£9O60.B
{-0.16l88.30a
|—0•26*6244

a-m. 1+ orl p.m. ! + o*
COPPER Official

,
-

! Unofficial, -t

HighOrdei £ ;
• £

Spot i637.90p :+0.85, 637p ;+4.6
3 months.;662.40o ,

lB-M, 651.76p 1+4.5

6 monthe.f668.65p i+t-fil —
12monthel699.S6p 1+1.161 — <

Yesterdays Previous Business
Month- close . eloee done

Cotton Alndex. Sfl.lOe I—0.1b 88 3Oc
Gas OH June.... 8243.6 L-OJb>6244
Rubber (Mku... 73ji L-o.6 J76pSugar trawl,.... £108wv +3 £110
Woolf ps 64s...|476p IcIBol p470pKil

Unquoted. zJune. vJuty. wMey,
urns, x Juno-July, f Par 75 lb flask.

Cash .1017.5-0 1+6 <1021.6-2 1+11.2
3 months' 1034.5-5 i+7.75 1038.5-9 ,+10.7
Settlem '«i 1018 j+6 J

-
Cathodes]
Cash 1018.6-0 4-9.76 1Q23.S-4 +14.7
3 months' 1030-8 +10 < 1034-5 +18.6
Bettlem'ti 1010 +9> :

Silver was fixBd 0.3Sp an ounce
higher lor spot delivery in thn London
bullion market yesterday et 637.9p.

U.S. cent equivalents of the fixing

levels were: spot 883.5c. up 0.5c:

three-month 909.5c, up 0.5c: six-month
338.2c. up 1.6c: end 12-manth 994.7c.

up 1.4c. The morel opened at G33V
636p (873-882c) and closed at 634V
637p (880-883C).

June, x Juno-July, t Par 75 lb flask.
* Ghana cocoa, n Nominal, c Cents
par pound.

LONDON OIL PROOUCTB—North West Europe
18 per tonne)

Prices opened a shade steadier but
moved quickly beck id unchanged.
Strength m New York crude and gaso-
line took tho market to ihe higha on
the re-opening but weaker heating oil

put pressure on prices and the market
Closed on the lows, reports Premier

Premium gasoil ne~( 873-277; +1.6
Gas OH

—

Heavy fuel

m gasollne-i

fuel oil - J
240-246' +0.6
167-190

j

—

Amalgamated Mata I Trading reported
thot In the morning cash Higher Grade
traded at £1.017.5. 18. three months
£1.034. 34.5, 35. 35.5. 35, 34, 34.5. 35.
Cathodes: Cash E1.01B, 19. Karta:
Higher Grade: Three months £1.035.
34.50. Afternoon: Higher Grade: Throe
month i £1,008. 39. 38.5. 39.5. 39.
Cathodes: Cash £1.024. Kerb: Higher
Grade: Three months £1.039. 38.5. 39,
39-5, 39. Turnover: 31,625 tonnes.
U.S. Producers: 68-72 cents a pound.

Nov 120.9 ,
120.5

Feb 118.3 i 117.9
April. J 118.0 1 117.9

COCOA
POTATOES

Chartist end trade buying, following
a technical correction after the previous
day's decline, lifted prices late m the
day. Expectations of e 100.000-130.000
tonne world deficit for 1983-84 added
to the bullish tone.

May was vary strong, with buyers
chasing prices higher as sellers raised
levels. Nsw crops eased as wet
weather came into some areas, showing
falls of soms £5.50 bolore recovering e

imle et the close, reports Coley and
Harper.

GAS OIL FUTURES
jYfiit'day's; + or

;
Bu'elriess

eloee j —
j

Done

SPOT PRICES per tonne
' or, nn ! -

[

[Change
i Latest

I + or —
CRUDE OIL-FOB IS per barrel)

+0.08
4 0.05
+ 0.02
+028
+0.88
4 0.12

May- 841.00 :+0.26.14LS641.M
June. 243.90 0.28 Z46JW 44.M
July. 249.60 J-Q.H 248.75-46.26

Aug 247.75 1-0.76 249MU7.76
Sapt 260.00 f—0.60-261.60-60.00

Tin — Morning: Standard; Three
months 0.020. 25, 30. High Grade:
Cash £9.130. three months £9.000. 75,
70. Kerb: Standard: Three months
£9.030. Alta moon: Standard: Cash
£9.130. three months £9.035. 30. High
Grade: Three months £9.070. Kerb:
Sundsrd: Three months £9.020, 15. 10.
9.000, 8.970. 40. 3a 40. 50. 60. 55. 6a
70. Turnover: 2,580 tonnes.

Yesterday's!
[

Close >+ or ^Business

-Yestordy'Sl Previous Buxines
Month i close close i Dona

COCOA • Close 1+ or iBusInet
I ;

— • Done
.£ per tonne

May- ! 1933-35 +29.0 18S6-OG
Jufy I 1961-62 1+13.5 1964-14

Sept. ;
1960-61 - + 9.0 I 195423

Dec 1862 S3 ' + 6.6 ;
1068-32

March-
;
1816-16 ' + 3.6- 1853-07

May I
181116 --*8.5 ' 1823-39

July 1810-20 -+4.0 1816-06

Nov 74.30 '

Feb ....! 88.80 |

Oat 262.00
Nov. I 863.60
Dec -
Jan-—....

863.60 +0.28 266.26-64.26

256.76 |+a.B’268.2B4L&a
868.00 1+0.68 2H.DO-68.DO

a-m. + or p.m. + o
Official — {Unofficial —

t

Turnover: 1.586 (1.458) Iota of WO
tonnes.

GOLD MARKETS
Gold rose Si to S373i-373J on

tbe London bullion market. It
opened at S372J-3731 and was
fixed at $373.35 in tbe morning,
and S373.25 in tbe afternoon. Hie
metal touched a low of S372-372J,
and a peak of S373J-374*.

In Paris the 12} kilo gold bar
was fixed at FFr 101,500 per kilo
($372.77 per ounce) in tbe after-
noon. compared with FFr10 1.500
(9372.22 in tbe morning) and
FFr 101,600 ($372.36) Monday
afternoon.

In Frankfurt the 124 kilo bar
was fixed at DM 33,165 per kilo
(9374.50 per ounce), against
DM 33.255 ($372.48), and closed
at $373^-373} compared with

S372*-372J.
In Luxembourg tbe 12§ kilo

bar was fixed at the equivalent
of 9373.30 per ounce, against
$37 1,25-

In Zurich gold finished at

83734-374, compared with 8373-
3731.

HlghGrde: £
. £ - £ £

Cash I 9125-30 ‘-22.51 9180-30 .+26
3 months' 907080 .-12.5 9060-70 -5£
Settlem't] 9130 5-20 -
Standard.; . ;

Cash- ,0110.301-26 ! 9130-30 +65
3 months., 9030-8 1-B8 • 9028-30
Settlem' tj 0130 ,-20 —
Straits E-: 829.16 _ i

Salas: 5.325 (7.G67) lots of 10 tonnes.
ICCO Indicator prices—(U.S. cents

per pound. Daily prices for May 14:

118.26 (121.78)- five-day average (or

May 15: 119.49 (119.80).

RUBBER

COFFEE

LEAD

LONDON FUTURES

Month' rtBr

Lead — Morning: Cosh £318.5. 19,
three months £323. 23.5. 24. 24.5. 25.
Kerb: Three months £324.50. 24. After-
noon: Three months £325. 25.50, 28.
28.50 . 26. 25.50. 25. Kerb: Three months
£325.50. 25. Turnover: 1Z825 tonnes.
U.S. Spot: 25-28 cents a sound.

i o.m. |+ or; p.rm 7*-~or
LEAD . Official : — Unofficial, —

t

During an active session prices
rallied from mid -afternoon lows to the
daily highs at the closing call, reports
D rexa I Burnham Lambert. Following
recent strength values came under a

wavs of profit-taking in the morning
and a lower New York market prompted
further weakness before the late rise.

COFFEE **+ or I Business
— J Done

Business
Done

;

8 per troy
ounce l

I £ ;
£ £ £

Cuh, 318.6-9 !+ 10.6-3 19.5 -20.6 +7.5
3 month* 384-.S +8.75, 32S-.5 +6.5
Sotttamt 1 319 I+iqa! — ,

May |
— — • —

June 1876.40-76JO + 0.46,376.60-71.60
Aug- JMLM-82.40

;
+0.20383.

Out— ilBB.eO-M.78 i+l.MlBBO.N
Dee BBS.70-39.BO -+0.8613 98-60-87.711
Fob. 1486^8-06.70 +0.W. —

ZINC
Zinc—Morning: Cash £890, 89, three

months £967. 68. 67. 66.50. Kerb: Throe
months £666, 65. 64. Afternoon: Cash
£698. throe months £563. 65. 65.50.
Kerb; Three months £866 50. 67. Turn-
over 16.550 tonnes. U.S. Prime
Western:: 52.75-53.75 cents a pound.

May. i 2267-90 >

July ;
2327-29 ;

Sept |
2276-76

i

Deo 224MB
,

January
,
2146-65 .

March 1 2061-64
May ....._ 2010-80

+ 33.6i 2290-60
+ E5.5! 3327-69
+ 32.5'. 2280-39
+ 31.5I 2263470
+ 27, Si 2146-30
+ 87.5; 2058-22
+ 303 2018-87

SOYABEAN MEAL
Tha market opened slightly easier,

reports T. G. Roddick. Hoavy shipper
selling eased prices further during the
day.

Yesfday't
,
+ or) Business

1 Close —
i Done

Sales: 5.389 (6.848) lots of 5 tonnes.
ICO Indicator prices (U.S. cents par

pound) lob May 14: Comp daily 1979
148.07 (147.88); 15-day averaga 144.61
(144.38).

8371-37118
•371.20
8372.05

Gold Bullion tflne ounae)
Close 1 S373i4-373*t r£26fl-269ig) I #3723.3731.
Opening . J 83 72 -3 73 U <£2681, 869 ' 8371 3711*Morning fixing .. 1373.86 (£269.178) '

. *371.30

*

Afternoon fixing- 8373.25 (£260.261) ; 0372.55
Gold and Platinum Coins May 16

Krugmd 18385 38514 {£278 E7S1*1 IKlng 8ov SBOio bi
>s Krug. S1BB14 -1 S9 tfl^L«.143Wictoris 8ov BBS's 91
*4 Krug. '810114 108 {£73-7Jit i iFrenoh 80* 87Ha 73

u

1/10 Krug. 1541 >4-42 ££895.-301, 1 ,60 Peso. MexM6 1-463
Maplelaaf i*^*:585 ** Cor Aust 8363.366
NewSov. ,888 8854 (£631s64l '620 Eagles 3686.506
1* New Sov.|8&2Jt-S3 Is (£38-38 ini [Noble iptaU 8367.4011s

a.m. 1+ or. p.m. 4- or
ZINC 1 Official . — Unofficial —

t

GRAINS

June ....

August
October
Dec
Feb
*Pr
June..

1 £
• !par tonne t

iBij»-B36a—ija —
15B.6MOJO—6.40 182.20 -60JR)
1 85.70-53.99 — 2.88 158.00-63.80
185 .80-86 .88;- -2.75 158.00
167.00-80 ,50|—JLSOi -
167.50-80.50'—2JK -
188J04030i—2JM! —

(£86Sli-26B }

(£268V2C9m
££268.596)
(£268.509)

(
£ £ £ I £

Cash
1

689-90 US 1 698-9 +2.6
3 months] 666-^ |+1 JS' 666-.S -.26
Sotttem'C 690 —a I —

(£841, -66 Is)

(£641* 661fi>

(£611b-69»4l
(£333^-334'4)
(£262 364U)
(£422ic 42B>e)
(£28614-2891?)

ALUMINIUM
Aluminium—Morning: Three months

£930.5. 20. 19.5. 19. 19 5, 20, 19 6,

19. 18JS. 18, 17, 16. 16.5. 17, 17.5,
Kerb: Three months £917. 17.5. 17.
Afternoon: Three months £919, 20. 21,
20.50, 21, 22, 21.50, 21. Kerb: Three
months £922. 22.50. 22, Turnover:
20,200 tonnes.

Business done—Wheat: May 124.00-

3.30, July 126+5-5.60, Sept 107.60-7.35,

Nov 110.60-10.20. Jan 113.96^.4a Mai
110.90-fl.30. Soles: 237 kits of 100
tonnes. Barley: May 118.50 only. Sept
105.10 only, Nov 109.10 Only. Jan
112.30-2.10. Mar un traded. Sales: 15
lot? of 100 tonnes.
Old crop wheat came under heavy

selling pressure in line with weaker
physical market. New crops saw fur-

ther selling pressure mainly on wheat,
reports Mulrpace.

Sales: 155 (52) lots of 100 tonnes.

0 (1) lots of 20 tonne9.

SUGAR

No. 6 Yest'day'sj Previous Business
Can- I close close

j
done

tract 1
1

EUROPEAN MARKETS Alumln'mF a.m. j+or; p.m j+i

WHEAT I BARLEY
Yesterd'ya' + orjYeaterd’si + or

PARIS. May 15.
Sugar—(FFr per tonne): Aug 1380/

1382, Oct 1452/1457. Dec 1565/1570.
Mar 1715 value. May 1795 value. Aug
1860/1880.

Coccus- (FFr per 100 kg): May 2240/
2255, July 2280 bid. Sapt 2338/2341.
Dec 2210/221 5, Mar 2195/2209. May
2215 ask. July 2220 ask.
Maize—(U.S. S par tonne): U.S. Hires

yallow May 161. Juno 168.50. July 160.

July/Sept 156.50. Oct/Dec 138 sellers.
Argentine Piste afloat cif Ghent 165.
May 164. June 161. July 162 sellers.

Soyabeans—(U.S. S per tonne): U.S.
two yellow Gulf pons May 340.50, June
340. July 341 25. Aug 339.50. Sapt
315, Oct 286 20. Nov 285.80, Dec 287.90.

Jan 231.60, Feb 295.60, Mar 238.60
sailers.
Soyamesi—(U.S. S par tonne)*.

! Official
J
—

;
Unofficial) —

t

— 1 OlOM
,

—

44 par eant afloat 215. May 216. June
210. June/Sept 221 , Nov/Mar 219.50
sellers. Pellets Brazil oil oat 217. June

US'
j
u
y 21^ „

May/Sept 217, Oct/Dec
5? Argentina afloat cif

S**
11.* May 21B, June 2lfl, June/

Oct 215.50 sellers.

Spot
j

897-8 1+2
j

908-3 1+14.6
3 months 916.6-7.5 +2 • 921-.5 +12.7931-.B j+12.7

NICKEL

May .j 193.50 1.46 118.SO 1-0.88

July...] 126.56 — 1.10 - : -
Sept: 107.40 ,-0.86, 106.10 !~0.2B
NOV...1 110.26 l-Om 109.15 i-O.ffi

Jan ... 113.40 j-afio 112.10 1-0.20

Mar. ..I 118.30 I-OA51 114.86 UO.20

S per tonne
Aug .151 22-51J0)15i.l5MW 157 J£55.aa
Oct

;
187.00 B7JW1 84.09 M.20- IBBJU-M.42

Dec 1 74.68-74.OT
1

17 1JW-7I.Mil 76JI0-7iJM
Mar. .... 195JO-83.40I1SBJ0-80.40 184.00-80.40

May i2O0.2B-OI.B0ll SIJO-88.«; —
Aug ;200.28^8.B0T06.20-07.46 'aiSJtWB.80
Oct i215JM-17J)8214.2fl-1EJK <18JM

Sales: No 5 Z205 (1.936) lots of 50
tonnes.

ROTTERDAM, May 15.
(U.S. 5 per tonne): U.S.

two soft rod winter mld-June/mid-July
150, Aug 148.25. Sept 150.50. U.S. two
northern spring 14 per cent protein
May IBS, Juno 184. July 102. Aua
175.50. Sapt 175.50. Oct 177. Nov 178.
U S. three hard amber durum May 187.
June 184, July 182. Aug 1B2. Sept 178.
0« 18Q, Nov. 182. Canadian one
western ember durum May 196,
mld-Msy/mid-June 195.50. June 200,
Nov 197.

Nickel — Morning: Three months
£3.540. 35, 30. Kerb: Three months
C3.530. Afternoon: Three months €3.540.
35, 30. 3S, 40. Kerb: Throe months
£3.540. Turnover: 1.758 tonnes.

a.m. [+ or
1

p.m. :-i- or
Official

;
— {Unofficial; —

1

, 8pet 4480-60 U-XIS 3468-76 U»
X XS9S.3S +1B Hi .tuu T STs mofttti'ij MflB.35 i+IBJj 3640-5

l

+ SJ

LONDON GRAINS—C loan (in aider,
buyer, seller, business). Australian
cents per kg. Wheat: US Dark. Nor*
them Spring No. 1. 14 per esnt: June
143.25 .

1

July 141-25. Aug 139.25. Sept
13fi 25 sellors. transhipment Easr Coast.
English feed, fob: May 128. Oct/Dec
114 sellers. East Coast. Mam: U.S.
No. 3. Ysllow/French: May 147 sellar.

East Coast. Barley: English feed, lob:

May 12.G0 seller. East Coast. June
125.60 paid. East Coast. Sorghum:
U.S./Argentine/French; mid-May/mid-

Tate end Lyle delivery price for
granutetod basis sugar was C213.50
(£210.00) a tonne for export.

International Sugar Agreement—
(U.S. cents per pound fob and stowed
Caribbean porta). Prices to Msy 14:
Daily pnee 5.52 (5,33); 15-day average
5-56 (5 68).
LONDON DAILY PRICE—Raw sugar

C1 C8.00 (5149.50), UP £3.00 (up S4.&Q),
a tonne for May-Juna-July delivery.
White sugar S161.00. up S3.D0.

Prices rose after Egypt purchased
56.000 tonnes ol July whites against an
original enquiry lor only 2Q.000 tonnes,
but the market failed to hold the gains,
reports C. Czsrmkow.

Popular item

Sour milk—Maas-—is a tradi-

tionally popular item among
the Slack population. NCD has
successfully introduced higher

fat products of a similar kind.

One, named Amasi Asekhaye,

is doing particularly well.

Translated from Zulu, this

means sour milk as it was at

home. Perhaps this evocative
choice of name is the reason
for its success.

South Africa usually has A

small balancing import of dairy

products but now the country

is in a surplus of between 5 per
j

cent and 10 per cent more than !

it needs. About 10,000 tonnes

of skim milk powder were
exported last year.

More will be available this

year and a surplus of about

2,000 tonnes of butter and 3,000

tonnes of cheese may be

expected.

Even such small quantities as

these are difficult to sell on a

world market with prices around

the General Agreement on
Tariffs and Trade minimum.
The New Zealand Dairy Board,

always sensitive to the appear-

ance of a weak seller in its

markets, is assisting in the

disposal.

This is expected to be a

temporary situation. One heara, i

none the less, of similar prob*

,

leras in Zimbabwe and of full

stores at Kenya Co-Operative
i

Creameries, the biggest dairy
j

operation in Kenya.
j

Shortage

boosts

coffee

Machine loads 5,000

broiler chickens an hour
touched on this point when he
said that in spite of a ban India

did fulfil her export obligations

to the world last yeaT.

The exports at 209m kg were
a little more than the annual
average 200m kg.

He has asked the tea board
and tbe exporters to make con-

certed and vigorous marketing 1

efforts so that an remaining mis-
apprehension in importing
countries might be dispelled.

The minister has. however,
warned that the Government
would keep a careful watch on
the situation for the first few
days to see whether undue
increases in domestic prices
were taking place.

All major foreign buyers bad
been expecting that the ban
would be lifted at about this

time.

BY BRENDAN KEENAN

AUTOMATION has come to the

delicate art of chicken catching.

A machine which can load 5,000
chickens an hour from their in-

tensive broiler units into trans-

porters has been introduced.

The machine is known as the
Tamdev APS 2000. It was de-

signed and is being built in

Northern Ireland. It will pro-
vide manufacturing employment
in the Province with a target
of 300 jobs in the Lisburn fac-

tory at full production.

Loading broiler chickens has
until now been both inefficient

and unpleasant. What the in-

dustry calls downgrading and
most people would call injuries
is estimated to cost UK pro-

ducers £30m a year. The
machine has, therefore, pleased

not only producers but animal
welfare campaigners, too.

It bears a passing resem-
blance to a small combine-
harvester. It has a revolving
foam-rubber paddle in front.

This forces the chickens to step
on to a conveyor-belt.
When a pre-determlned

weight of chickens has arrived
they are transferred to a stack-

ing conveyor. The machine has
four of these. They make up a
module. This can be taken to
the transporter by fork-lift 1

truck.
I

Apart from the benefits to

the chickens, Tamdev claims the
machine can load five times as
fast as two manual operators.
The company says the pay-back
period for producers varies be-
tween seven and 12 months.

COFFEE PRICE& on the

London futures market moved
op again yesterday : to reach

0J-year highs, with tho July

position ending £55.50 up. on
the day at £2.328 a tonne.

In the absence of fresh funda-

mental news, dealers attributed

the advance to the continuing

shortage of quality supplies for
nearby delivery.

• FARMERS should be made to

pay rates in the same way as

other commercial and industrial

Interests, the National Associa-
tion of Local Councils says.

NALC has adopted re-rating of
agriculture as part of its policy

because it feels rural local

government needs extra locally-

based income.
• CAL INVESTMENTS has

launched a fund to put
resources In copper without
members becoming direclly

involved in the market. Copper
Trust a sterling denominated
nan-discretionary offshore unit
trust established in the Isle of

Man. will allow private

Investors to take an Interest in

the market for a £300 minimum.
• VEGETABLE exports by
Israel will hit record levels next
winter. They will Include an
estimated 80,000 tonnes of
celery, iceberg-lettuce and
Chinese loaves—three times last

winter's quantity—and 70 per
cent will come to Britain,

according to Agrexco. Israel's

horticultural marketing agency.
UK consumption of salad

vegetables is growing the
fastest in Europe and most
winter supplies come from
Israel and Spain. Most of

Israel's extra output is coming
from land brought under culti-

vation in a drive to earn more
foreign currency.
• BAUXITE mining operations
in the Dominican Republic will

be closed by Aluminium
Company of America because
there is no longer need for the
ore in the world market, Mr
Charles Parry, chairman, told
tbe company's annual meeting.

AMERICAN MARKETS
June 138 quoted cif. free out. Rest
HGGA— Locational ex-farm soot

prices. Food barley: S. East 119.20.

S. West 120.70. N. West 120.70. The
UK monsury coatflcrem lor tne week
beginning Monday. May 21 (based an
HGCA calculations using 5 days' ex-
change rates), is expected to remain
unchanged.

COTTON
LIVERPOOL—Spot and shipment sales

amounted to 7S lonnss. Operations
wore renewed on a moderate scale and
business was dona in certain African
nd American styles. Same attention

was also centred on Russian and
Turkish growths.

WOOL FUTURES
Prices opened steady with the spot

month continuing to lead. A lacklustre
day saw prices close In now high
ground although the volume was tow.
repona COST Commodities.

p. per Kilo (deadweight}

June-..'. ”319.2 7 119:4'^^ilBltf.uiO
Aug • 110.9 I 116.4 '116.9-116.8

SYDNEY GREASY WOOL—Close in

order: buyer, seller, business). Aust-
ralian cents per kg. May 564.5, 665.0.
564.5-564.0 July 677.0. 577.5. 577.5;

Oct 569.0, 571.0, 689 0: Dec 577.0.

578-0. 579.0-677 5: March 583.0. BS4.5.

585.0-584.0: May 592.0, 595.0. unueded;
July 598.0. 600b. 399.0: Oct 583.0.

S9B-.0,- untreded.—- Sefexr 31.

NEW YORK, May 15.
Gold and silver showed marginal

gains as light short-covering developed
in responee to the firmer tone to cur-,
ronciea and financials, reports Helnold
Commodities. Copper gained on buy-
ing encouraged by continued slock
drawdowns. Sugar was steady as light
trade support emerged et tower levels.
Cocoa traded around unchanged levels
ai early losses were erased on himu
covering and dealer buying, while com-
mission house selling posed overhead
resistance. Coffee continued to show a
steady tone on continued leers of
cooler weather moving Into fhe Brazilian

growing areas- Inter this week. Reports
of scattered rainfall in Texas prom pled
long liquidation by eommiasTon hoones
which pressured cotton values. Heat-
ing oil conaoHdatud after recent Sharp
advances ahead of yesterday's trade
mocks report which la expected to
show little change in product stocks.
Grains firmed on concerns about tho
status of the Soviet grain crop; light

cash movement also encouraged buy-
ing. Soyabeans were lower on profit-

taking: -weakness in soyabean meal,
due to expectations of higher rrtoal

production In the next few weeks, also
weighed on values.

NEW YORK 5,000 troy ox, cents/troy or

ALUMINIUM 40.000 lb. cents/lb

May
' " B9JG

'' —
Aug : 116.9

J
116.4 116.9-116A

Ocf-....., 120.a I 119.8 190.2-1.80.0

Sales: 73 (121) Ion of 50 carcases.
3.250 kilos.

LONDON NEW ZEALAND CROSS-
BREDS—Class (in order buyer, seller,

businass). New Zealand cents per kg.

May 420. *3Z. nil; Aug 450, 4S1. 463-
451; Oct 452. 4S3. 454-452; Dec 457,
460. 461-458: Jan 457. 458. 461-458:
Mar 467. 469. 470-460: Mav 477. 478.
480-478: Aug 488. 490. 492-491; Oct
489. 49a 492. Salas: 74.

60.15 — —
60.65 60.65 68.75
81.70 81.70 61.00
63.3S 63.35 83.36

March 65.00
May 66-10

WORLD “1“ 112.00001, MQta/lb

INDICES
FINANCIAL TIMES

May." IfTMay. "lfM’th aaoYearago

£ per tonne

May 279.80 I 262.00 K2.0-265.ll

Nov 74.50 76.50 77.00-7B.OD
87.50 86 .Bfl-83,00

Aarll....- 97.10 . 101.20 93.t»».b0
May.-.. 106.00 109.50 |107.0-I06.0

Salas: 753 (858) lots ol 40 tonnes.

312 .0a 515.54< 505.73 | 274.04
(Base: July 1 1352"1W)

REUTERS
May Tfl.~May i^ hTlfT ago;Yearago

1990.8 : 1987.8 i 8004.0
I
1810.4

(Base: September 18 1931-100)

MOODY'S

COCOA 10 tonnes. 5/tonnes

Latest H<ph Low
May 2814 2614 2540
July 2808 2808 2533
Sept 2818 2618 2536
Dec 2500 2510 2481
March 2486 2480 24S
May 2485 2870 2445

Htah Low Prev
5.75 5JB2. 6.88 - 5.76
(L06 8.11 5.67 8.07
&jn 6.37 6.19 6.31
893 7JJ0 893 6.86

7.ST 795 7.48

"C" 37jnoab, cante/lb

Close Hioti Low
15293 53.25 52-00
16094 51.98 5090
14799 48-25 46.70
14493 46.25 43.75
142.63 4390 4190
141.13 4199 4090
136.28 39.25 38.00
137-25 —

7.76 7.82 7.66 7.75
8.05 8.11 7.85 8.09
a.35 8.40 8.40 8.38
8-67 2.65 891 8.58

CHICAGO
UVE CATTLE 40.000 lb. coma/lb

PHYSICALS—The London market
opened unchanged, attracted little

interest throughout the day and closed
on an Idle note, reports Lewis and
Peat. Closing prices (buyers): spot
72-OOp (72.50P): June 76.00p (same):
July 77 .COp teams) - The Kuala
Lumpur June lob price for RS5 No 1

was (229.5) esnte a kg and (or

SMR 20 was (215 0).
FUTURES—Close (buyer, sailer, busi-

ness). R5S No 1. £ per tonne. June
715. 729. nil; July 735, 739, 740: Aug
743. 748. 748; Sept 752. 758. nil; Oct
783. 788. nil; Nov 778. 778. 777; Dec
782. 788. nil; Jan 788. 795, nil; Fab
798. 802. nil: April/June 815. 823, 822;
July/ Sept 832. 841. nil: Oct/Duc 848.

881, nil. Sales: 18 (14) lots ol 5 tonnes.

May ll May lOWth ago Year ago

1066.7 J 1071.0 : 1077.6 11058.9

(Base: December 31 1974—100)

It, cante/lb

Htah Low
63-35 8390

DOW JONES
6498 6390
6590 6690
6790 8795

Dow;' May
;
May , Month. Year

Jonos ll ! 10 l ago
j

ago

Spot .138.67' 158.5$ L40.94>L44A5
Furs !l 38.85; 139. 13:142.96!14998
(Base: December 31 1974—100)

8896 6995
7190 79.CS
7ZA5 7290
73.85 7390

COTTON 60.000

MEAT/FISH
MEAT COMMISSION—Averaga fat-

Slock prices at representative markets.
GB—Cattle I00.02p per kg Iw ( + 1.78).GB—Sheep 195.04p per kg eat dew
(-17.02). GB—-Pigs 86-30p per kg Iw

Close
July 81.73
Oct 7899
Dec 7690
March 7690
May 7790
July 77.65
Oct 7890

A. cents/lb

Htah Low Prev
8292 71.6Z 8294
7895 7B9S 79.26
76.26 76.75 78.64
7790 7790 7790— — 7896
78.00 7890 78.36

Imported produce: Tangore—Jaffa:
6.20-6.80. Topaz—Jaffa: 4.90-5.85.
Oranges—Spania: 5.00-5.80: Moroccan:
Maroc laws 6.00-6.00: JaKa: Valencia
laws 15-kg 66 5.B0. 72 5.30. 83 4.9a
100 4.90. 113 5.10: 20-kg 60 7.60. 75
7-45. 88 6.50. 106 6.00. 123 6.00, 144
6.50: Cyprus: approx 15-kg Valencia !

Istes 3.80-6.00. Lemons —Italian: carton
4.60-4.80: Spanla: 5-kn 1.80-2.20: t&-kg 1

5 00-5.40: Jaffa: 15-kg 5.00-5.85; Oul-
span: 15-kg 6.50-7.50. Grapefruit—U.S.

:

Ruby 10.00. Cyprus: 32 3.BO-4.0O. 40
3.80-4 20. IB 3.50-3.80. 56 3.804.00.
64 3.80-4.00: Jeffs: 20-kg 27 4.80, 12
5.00. 36 5.65. 40 5.66. 48 5.70, 56 5.40.
64 5.30: 16-kg Jaffa Royal 27 4.4a 32
4.60, 38 4 40. 40 4.15. 48 3.80. 56 3.70;
Outepan: 32 5.30. 38 5 20. 40 5.00. 48 :

CRLDE
gallons.

OIL (LIGHT)
S/barrels

does High Low Prow
June 66.35 88.15 86.17 65.65
Aup 63-20 64.02 63.10 83.62
Oct 62JS 62^5 62U20 62.27
Dm 63.17 63.05 83.16 63.12
Feb 6X80 84.00 63.H0 63.67
April 64.50 84.60 64.50 64.30

UVE HOGS 30900 ifa. cents/lb

dose High Low Prev
June 53-46 54JS 63.32 54.06
July 57.46 68JO 67.32 68 05
Aua 67.87 58J6 57.70 68,17
Oct 68.10 66.35 66.00 56.15
Dm 66-26 66.60 56.15 56.40
Fob 68.66 66.95 58.52 56.75
April 62.10 6255 32-06 52-20
Jure 64.75 54.80 54.75 54.95
July 54.45 54 JBO 64.45 64.55

MAIZE 6.000 bu min.
eente/56-lfa bushel

Close High Low Prev
Umy 347.6 348.4 345.4 345.2
July 344.0 3462 343.2 342.6
Sept 315.6 317Jt 315.0 314.4
Dec 294.4 296-0 283.0 232.4
March 304.0 304.8 382.4 302.2
May 307,4 308.4 3084J 306.4
July 310.0 — — 308.4

PORK BELLIES 38.000 tfa, cems/lb

Close High
3097 30.71
30.69 3092
30.74 30.86
30.74 3093
30.72 3093
30.75 3091
30.75 3092

Jan 30.75 3092

GOLD 100 troy o*. S/1

Close High Low Prev
May 64 87 65.35 84.36 64.82
July 64.57 65.07 64.12 64.46
Aug 63.52 64410 63.10 63.42
Feb 75.47 76.00 75J25 76.65
March 74.40 74.80 >4.40 74 70
May 78JO 76.40 76JO 76.40
July 7720 77.50 77.80 77.62
Aug 76.50 75.60 75-50 75.10

M. S/troy oa

High Low
3739 3729
376.9 374.0

•tOVABEANS 5,000' bu min.

384.0 3819
3919 3899

590. Kumquata—Brazilian: ban 5.00-

6.00. Pomfltos—Jaffa; 5-20-6.85.

3999 3979
487.0 407.0

SMITHFIELD—Ponce per pound. Beef:
Scotch Lillad aides 78.0 to 84.0. Veal—
Dutch hinds and ends 120.0 to 126.0.
Lamb—English small (new seasan)
100 0 to 108.0, medium (new season)
86.0 to 104.0. heavy (new season)
34.0 to 108.0: l-^oorted: New Zealand
(new season) 67.5 to 68.5. Pork—
English under 100 lb 53.3 ic 60.3. 100-
120 lb 54.0 to 58.0. 120-150 lb 49.0 to
58.0.

416.5 414.7
4259 424.0
434.3 434.2 SOYABEAN MEAL WO tom. 5/ton

CloM High Low Pnra
18S9 1899 1839 188.1

HEATING OIL 42.000 U.S. saltans,
cents/U.S. gallons

1909 1849 1889 194.9
192.7 19S.8 180.5 198.7

COVENT GARO04—Prices lor the
bulk of produce, in sterling per package
unless otherwise stated. English pro-
duce: Apples—Far pound. Cos’ a 0.18-
0.32. Bramlay 0 20-0.28. Pears—Par
pound. Conference 0.13-0.26. Straw-
berries—V'b 0.80. Potatoes—Whiles

5.80-

8.40. Edwards 6.40-7.00. Bokera

7.80-

9 00. Mushrooms—Per pound, open
0.50-0.70. closed 0.75-0.90. Lettuce—
Par tray round 1.00-1.40. Cos dosen
2 20-2.40: Webb s 2 40-2.50 Ontario-
Per 55-lb 9.80-10 80. Beetroots—28-lb 1

round 2.80-3.00. Carrots—28-lb 3.00-
|

4.G0. Greens—30-lb Kent 1.20-1 50.
Leeks—Per pound 0.16-0.18 Tomatoes
—Per pound 0 45-0.50. Cucumbers—
Tray 2.40-2.80. CaliTffiowera—Kent,
dozen 3.40-3 BO, Lincoln 2.80-3.20.
Spring Onions—Bunch 0 09-0 10
Rhubarb—Outdoor per pound 0.08-
0 10. Radishes—Bunched 0.10-0.12
Asparagus—Per pound 0.80-1.80.
Celery—4.00-4.50. Courgettes—I ale of
Wight, per pound O.W. Watorcreop—
20a 2.40-2.60, ice Peck 20a 3.40-3.50.

:

Salad—Cnspa 16s 1.00-1.10.

Latest
June 8190
July 8098
August 81.06
Bflpl 8290
oct ea^s
Nov 84.40
Dec 8495
Jen 8595
Feb 8590

Sept 189.3 192.0 108.0 1920
Oct 183.2 184.5 182.1 183.7
D** W-8 186.5 183.5 185 4
Jan 1889 11189 18S0 U8.8
March 188,5 191 .0 188 5 189 C

ORANGE JUICE 15.000 lb, cents/lb

Close High Low Prow
188.00 88.80 87JS 88.50
188.50 89.80 88.05 89ZS
1B7.2S 88.10 88.75 88.00
183JO 85.00 83.50 84,80
182.80 83JEO 82.70 89.45
181.60 82.70 81.50 82410
181.10 — > 81.90
180.60 — — 814J0

SOYABEAN OIL~
Close

May 3915
July 3893
Aug 38.92 3797

34.75 3596
Ori 31.45 32.00
Dec 23.90 30,30
J*n 29.25 2990
March 29.30 39.50
May 29.02 29.QQ

WHEAT.B.OOg bu mm.
cents/fiO-lb bushel

„ Ciow High
380.0 3609

Jufr 343.2 3434
S«Pt 343.2 343.3
Oee 3688 357 ,n
Mereh 357.0 309
Mfl» 370.0 3709

PLATINUM 50 trey oi, 9/troy oi

June SS H
*!!: ^

2K 394 4 390-5
oct 400.5 4029 399.2
Jan 4089 409.0 oob.q

Julv esc'?
4180 4175

July, 425.7 425.0 4254

lb, centa/g>

Wow PfBV
38.30 38.85
37.70 38.35
36.56 38 98
3495 34.83

31.26 31.75
28.61 38.10
2S.10 29.60
28.16 23.30
29.00 2898

Low Prev
3844 356.0
3402 3U6
347.0 341.2
354-2 356.0

3849 384.4

H7A .357.6

33.0Q (3200) cents pgr pound- New

p™\ta'
n
d
58 ’ W1,M

Close Htah Low Pwv .

May. 875.0 .mo •>

: 892.9 830.0 887.0 887.0
July 801.0 908.0 885.0 895.S .Ti 1

Sept 019.5 9234) 906.0 913.7
Dec 947.1 861.0 931.0 941.1
Jan 957J) 960.9
March 978.7 978.0 962.0 970.4
May 996,7 10G2-6 10025 990.4
July 101841 1018.0 1012.0 1011.3 ' 1

Sept 1040.9 1033.0 1033.0 1033.6 ~r~'

-•k*v «

IK rat

Close High Low Prev
Mey 848.0 880.0 843JO aS6.4 ,

July 850.4 864J) 343.0 859 4
Aug 834.2 846.0 828.0 843.0 *

;
'i y

Sept 774.4 783.4 771.0 776.4 _
1

. •

Uov 732.8 738.0 720.0 729.8
Jan 744J) 748.4 739JO 739.4
March 754A 758.0 751.0 760.4
May 762.4 787.0 760.0 758.4 —
July 787.4 mo 766.0 70.0

S V 'a
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar eases in thin trading
The dollar was slightly easier

in London yesterday in very
nervous trading. The for* of
volume indicated a reluctance by
some major banks to participate

In the morning and compared
with 88-1 on Holiday and 83.9

six months ago-
Sterling was slightly weaker

overall la rather quiet and
fn a market showing little dear featureless trading. It opened at
trend. Consequently the dollar
moved quite sharplx. It
touched a high of Mi 17645 In
London but slipped back to finish
at DM 17483 down from DM
17570. Early New York trading
saw it bounce back above DV 175
but there appeared to be a lack
of follow through demand and it
slipped below DM. 175.

S1J3S7Q against the dollar and
dosed at $1.3873. a fall of just

5 points from Monday. Against
the D-mazfc it finished at

DM 3.8175 from DU 3.8273 and
SwFr 3.16 compared with
SwFr 3.1650. It was also lower
against the French franc at

FFr 1L74 fkom FFr 11.7525 but
improved in terms of the

There
.
was probably some Japanese' yen to Y322 from Y32J.

hesitation about poshing the D-MARK — Trading
dollar firmer with the market
seeing little further mileage to
be gained at the moment on the
possibility of higher U.S. interest
rates. A 2.4 per cent rise in U.S.
industrial production failed to
provide any sustained impetus.
The dollar closed in London at
SwFr IL2750 down from SwFr
22785 and FFr 8.4625 compared
with FFr 8.4650. It was a little
firmer against the Japanese yen
however at Y23185 from Y23L25.
On Bank of England figures, the
dollar's trade weighted index
eased to 1312 from 131.7.

STERLING — Trading range
against the dollar In 2984 is
1.4940 to L3850. April average
1.4226- Trade weighted Index
79.9 from 79.9 at noon and WJ

range
against the dollar in 1964 is
2242S to 22535. April average
2.6435. Trade-weighted index
1254 against 13S5 six months
ago.

The D-mark remained quite
firm at the Frankfurt fixing

, but
was little changed on balance
within the European Monetary
System. The Bundesbank sold
88m at the fixing when the dollar
declined to DU 2.7537 from
DM 2.7675 on speculation that
the Bundesbank council may In-
crease the Lombard rate from
5.5 per cent at its next meeting
tomorrow. Eurodollar rates had
a slightly softer tone, but trading
was quiet during the morning,
awaiting the U.S. industrial pro-
duction figures for April.
Sterling fell to DM 3-8170 from
DM 33280, and the Swiss franc
to DM 1.2102 from DM 1.2116.
Within the EMS the French
franc rose to DM 32.550 per 100
francs from DM 32.540. and the
Danish krone to DM 27.435 per

EMS EUROPEAN CURRENCY UNIT RATES

ECU
central
rates

Currency
amounts

•Baton ECU
May 15

% changa
from

central
rate

% Chang*
adjusted lor
divergence

Divergence
limit %

Balolaa Franc _ 4430GB 45.6162 +139 +131 ±1.5447
Danish Krona B.74104 B.19741 +O.H9 +0.61
Goruran D-Meric 2-24184 2-24098 —034 -0.12 ±1 .0642
F ranch Franc ... 637456 638306 +0.12 +0.04 —1.4062
Dutch Guilder ~ 2.52596 232141 -0.18 -036 ±13964
Irish Punt ..... 0.72589 0.728998 +0.48 +038 ±1.6699
Italian Lin 1403.49 1380.19 -1.68 -1.66 ±4-1505

100 from DM 27.300. The Dutch
guilder was unchanged at

DU 88.870 per 100 guilders, but
the Belgian franc fell to

DM 4.9110 per 100 francs from
DM 4.9130.

ITALIAN LIRE — Trading
range against (he dollar Is 1934
is 1.720.75 to L591.0. April
average L635.90. Trade-weighted
Index 483 against 49-5 six

months ago.

The lira had a weaker tone at

the Milan fixing, but gained
ground against the dollar, sterl-

ing. and the Japanese yen. The
dollar fell to L1698 from L170O,
and the pound to L2,353.30 from
L2,354-30. On the other hand
members of the EMS were firm,
rising to L616.10 from L615.93:
the French franc to L200.61
from L200.32: the Belgian franc

to L30-26 from L30-252; the
Dutch guilder to L547.58 from
L547.35; and the Danish krone
to L16S.43 from L16S.31. The
Bank of Italy sold $i0.7m of the

$285m official traded at Ihe
fixing, but did not Intervene
against the D-mark.

£ in New York (latest)

May IB • Prev. close -

Changes ere for ECU. therefore positive change denote* a
week, currency. Adjustment calculated by Financial Timas.

Spot SI.3860-3670.1 1.3890-5900
1 month

j
0.32-034 dlsO.S2-0.54 dls

3 months I 0.92-0.96 dlsr0.924i.94 dls
12 months’ S.72-3.78 dls-3.77-S.B3 die

£ forward miss
cents discount.

are quoted In U.S.

THE POUND SPOT AND FORWARD
Day's % Three %

May 1b spread Close One month p.*. months p.e.

THE DOLLAR SPOT AND FORWARD

May 15
Day's
Spread Close One month

%
P-*.

Three
months

U.S.
Canada
Nothin d
Belgium
Denmark
Ireland
W. Get
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austria
Switz

1.3820-1.3895
1.7920-1 .7975

42M31

77.75-

78.00
1333*x-1431
1.2400-1.2460
3S0V3-84
193.25-194.75

212.75-

ZU.25
2346-2382
10.84*2-10-92

Tl.68*2-11 .78

Tf.21vn.za
319-322*3

25.75-

2836
3.UV3.18

1.3870-1.
1.7950-1.7960
4.29V430>«
77.75-7786
U94133S
12N5-12415
3.81V-34CV
194.00-194SO
21UOZUJO

0.32-Ow34c die
0343.41c tfls

IV-lopm
15-ZOc dts
1V2Von dta
ILZ7-OJ7p die
1-Vpt pm
100470c dls
140-1 60c dts

Tl-U lira die
tO-nVlOfiPi 3V4Horerfis
11.73*2-11.74*1 3-4**: dte
11.2S-11.28 lV2ore<Ha
321*1-322*1 0.093.62? pm
28.80-26.85 4\-3*igni pm
3.15*2-3.18*2 1V1V: pm

-235 0.93-0.96dis -2.72
-2.51 1.13-1 -Zldla —2.81
3-31 3V3*<pm 3.14

—2.70 47-47 dls —2.87
-138 VrGU dls -IS*
-3.09 0.78-035dis -2.79
2.75 3*r2^pm 3.14

-1133 35Q-8B5dis -12.71
-8-43 410-430 dis -737
-037 38-39 dis -637
-438 9-04, dis -3.45
-3.64 8-10*2 dis -332
-1.68 3V4*idis -138
2-44 231-2.19 pm 2.79
184 16*1,-13*, pm 2.24
5.83 4*2-4>a pm 5.48

UKt
Irelsndt
Canada
Neihlnd.
Belgium

13820-1.3885
1.1125-1.1220
12S36-12S60
3.0975-3.1070
66.06-56.20

Denmark 10.05-10.10
W. Ger. 2.7470-2.7645
Portugal 139.50-140.40
Spain 153.80-154-30
Italy 1685-1701*,
Norway 733S0-7.8610
France 8.4600-8.4880
Sweden 8.10808.1300
Japan 230.70-232.75
Austria 1936-19-41
Switz. 23735-2.2850

1.3870-1-3880
1 .1210-1.1220
1 .2940-1 .2945
3.0985-3.1005
6837-56.09
10-06-10.05*1
2-7490-2-7500
13930-140.00
153JO-15430
1697-1698
7^375-7^425
8.4600-8.4850
8.1100-6.1150
2313023130
1936-1938
2.2746-23755

032-034C die -235 0 93-0 96 dts -2.72
O.OIcpnvO.OSrfis —031 0.03pm-0.10d -0.12

Belgian rate is for cortvartiMa francs. Financial franc 79.15-79.26.
Six-month forward dollar 137-132c dis, 12-month 3.78-3.88c dis.

OTHER CURRENCIES

036-0.03c pm
130-1.40c pm
V2c dis
1Wore pm
1 38-1.31pf pm
50-16OC dis
65-75c As
6-6*i Ike dis
030-1 30ore dis
0.3541.55c dls
0.85-O.55ore pm
1.06-1 .01y pm
730-730gro pm

_ 1.6B-1.53c pm
t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rata Is for convertible franca. Financial Irene 5732-57.12.

037 0.06-0.04 pro 0.1S
5.61 4.46-4.30 pm 5.64

-O.Z7 V3S dis -0.14
1.49 4>,-3t pm 1.09
5.82 4.07-4.02 pm 538

-837 22S-55£>d« -11.06
-5.44 190-215 dis -5.25
-4.42 18-17 dis -338
-1.61 1.19-130dls -0.69
-0.64 130-130di8 -0.58
1.03 2.70-2-40 pm 1.25
5.33 X223.17 pm 5.51
4.67 25-23 pm 435
8.19 4.66-4.61 pm 8.14

CURRENCYMOVEMENTS CURRENCY RATES

May. IS

Argentina Peso J ^66.60-56.73 40.1340.19
Australia DoMarj “13485-1.6445 1.1180-1.1125 Belgium
Brazil Cruzeiro... 8,057.0-9,066.7^ 1,485-1,492 benmark
Finland MarkA .. ^0680-8.08801 5392533875 trance ...» J

Greek Drachma. 150.10-15030 10830-10830 -Germany I

Hong Kong Dollar 10.88-10.83 73168-7.8185 toaiy 1

Iran Mai. 182.76* 1 88.70* Uapaiu.
Kuwait Dinar!KD) 0.4086^.4090 BLMS00-O295W Netherlands--.
Luxembourg Fr«! 77.tb-77.85 I 56.07 -08X19 (Norway-
Malaysia Dottar-1 3.19003.1960 8.30S04L5060 Portugal.—
NewZealand Dir.' 8.1415-B.1466 1.6440-13460 Spain
Saudi Arab, myal 437604.8810 3.621033815 Sweden...
Singapore Dollar. 2.B125-2.01B5 2.1040-2.1060 Switzerland-...
Sth African Rand 1.7886-1.7880 ! 13870-1-2885 United States—

Note Rates

26.70-

27.00

78.70-

70.60
15.90-14.04
11.67-11.79
3.80-3.84
2330-2360
319-323

4371s -4.311c
10.83-10.94
190-198
206-816

11.18-11.29
8.14-3.17

137l«-1.39ie

May. 15
Bank of
England
Index

Morgan
Guaranty
Changes^

79.9 -103
U3. doUor— 181.6 + 19.7
Canadian dollar 883 —3.1
Austrian schilling- 115.3 + 3.6
Belgian fnutc .... 80.8 —11.3
Danish kroner....... 77.9 —6.S
Deutsche rrra.lt-. 185.0 + 7.9
Swire franc.. 1463 + 103
Guilder... 114.6 +4.6
Franch frano 663 -15.3
Urn 48.3 -18.0
Ye*.

IIJLE. Dirham-..: 6.08603.0910 ! 3.6720-3.6730 Yugoslavia 1 186.222

* Sailing rates.

EXCHANGE CROSS RATES

Morgan Guaranty
198082- 100. Bank
(base average 1375—100).

changes: avenge
of England

May IS
Bank
rate
%

Special
Drawing
Rights

Starting.

—

10.760206
U.S. S_ n 11.04016
Canadian S_ 11.78

4lj 120.1265
Belgian Fr... 11 58.4832

7 10.4796
D'mark 4 236429
Guilder- 3 332866
French Fr. .. 9*s 830912
Lira lSij 1766.19
Yen— s 240.433
Norwgn Kr.. 8 8.16214
Spanish Pta. — nfa
Swedish Kr. Bif 8.44402
Swiss Fr 4 2.36740
Greek Dr’ch 80if 112.608

Curtone.
Unit

1.051B1
16.7364
45.6162
8.19741
2.24098
232141
638306
1380.19
188.122
6.37686
125.267
639695
135261
87.9810

CS/SDR rats for May 14, 134381—.

May is Pound Starting 03. Dollar 1 Dmiedie m'k Ia
[

FrenchFranc
j

Swiss Franc Dutch Guild
|

Kalian Lira Canada Dollar Belgian Franc

Pound Sterling 1368 3318 3223
I

11.74 3.160 4303 2363. 1.796
j

7730
U.S. Dollar - • 0.781, .. 2,760 . 231.9

{
8.463 2375 5.100 1698. _1394 |. 66.08

Deutich mark
7 0368 • 0363 1. 86.35

|
3.076 0326

|
1.127 6163 0.470 20.68

Japanese Yen 1,000 3.X06 4.309 1138 looo.
]

66.46 9314 1 15.36 7313. 3.S76 2413

0352 1.182 6362 274.3 20. 2.693 3.660 2008. 1.629 88.27
Swire Franc 0316 0.439 1308 10X.9 8.716 1. 1.362 7453 0.568 ! 24.62

0332 0.322 0387 74.84 2.729 0.734 1. 547.3 0.417 1838
Italian traiooo 0.426 0.5B9 1,621 136.7 4.986 1.642 1327 lOOO 0.763 5334

0.657 i
0.773 2.126 1793 6.639 1.760 2.386 1311. 1. 4353

Belgian Frano 100 1385 1 1.7as 4.907 416.9 15.09 4.062 6330 3027. 2.308 lOO.

EURO-CURRENCY INTEREST RATES (Market closing rates)

May 18
j

Sterling
U.S. ’ Canadian

,

; Dollar Dollar
!

Dutch i

Guilder
;

Swire
Frano D-mark

j

French
Franc

Italian
Lira

Belgian Frano
,

Conv. Fin. Yen
Danish
Kroner

6Ss-6*4 • 1*8-1*4
I

619-614
!

! H* llia
ll«e-lHa

> 11*4-12

|
12&-12K

I 13*3-13*4

7 dan’ nottoae..-! 7-74
BA-6U
9,%9J|943 .9*4

I0sil07a • Id a -lose .

1 IljV-llfir .
10*4-10£

’ 1114-12* .
U*-llr* ’

1
1214-1213 1 13’s ISA •

6f*-5«

IBS i

6-V6r» !

1&B.IS4
3A-3A ;

!
6|S 61V

I
6 I468B

15-16
161a-lB*6

11-11*9 '

III4 XU4
11*4-1214

|

1214-12*4

1 11 *411* 519.559 •<10

Three manthe-..-! 3H-3U '

41S-4M
|

16*4-16*4
1614-165*

1

lli«-iaie
;

1
12-1214 1

614 -6*9 10*9-11
10*4-11*4
11*4-11*4One year 1 10 in

-

10* ' 12la-13 In . 12*4-12# 6*4619 . 4*4-4Je • 8*3-669 1 141*.1439 17-171* 12*4-15*4 ' 12is-] 2<e i 6*8 6*s

Asian S (Singapore closed). Long-term Eurodollars two years 13V13^ per cent: three years 13S-13V per cent; four years 13V14 per cent: five years
14-14*, per cent nominal dosing cates. Short-tarm rates are call for U.S- banks and Japanese yen: two days' notice.

MONEY MARKETS

UK rates slightly easier
UK interest rates were slightly

easier yesterday although the
market remained nervous about
future treads in interest rates.

Three-month interbank money
was quoted At 9A-9A- Per cent,

little changed from 9J-9ir per
cent previously, while three*
month eligible bank bills were
bid at 9 per cent, unchanged
from Monday. Overnight inter-

bank money opened at fij-7 per
emit and touched a low of 41
per cent before coming back to

74 per cent.

The Bank of England forecast

a shortage of around £150m with
factors affecting the market
including maturing assistance

UK clearing banks’ base
lending rate 9-94 P*r cent

(since May 10 and 11)

and a take-up of Treasury bills

together draining £157n> and the

unwinding of previous sale and
repurchase agreements a further

£2l8m. In addition banks brought
forward balances £70m below

target. On the other hand
Exchequer transactions added

£250m and there was a fall In

the note circulation of £B5m.
The Bank gave assistance in

FT LONDON
INTERBANK FIXING

LONDON INTStftANX FIXING

lll.00B.ifl. May X5i

3 months BA WjW

the morning of £167m, having
revised the forecast to a shortage
of around £200m. The morning
help comprised purchases of
£2m of local authority bills in
band 4 (04-91 days) and £J65m
of eligible bank bills all at 8}
per cent.
There was no further inter-

vention by the Bank of England
in the afternoon.

In Frankfort call money
remained firm at 5.S-5.6 per cent.

MONEY RATES

Funds were in scarce supply with
little incentive to lend in the
face of increased speculation
over a possible rise in the
Lombard rate. Such a move
may depend on bow the D-mark
performs against the dollar with
the latter having shown signs of
stabilising after its recent sharp
rise. Banks were still obtaining
funds through the Lombard
facility although the total out-

standing had fallen by Monday

to DM lO.Sba from DM 13.6bn on
Friday. Recent industrial unrest
by West German industrial
workers has served to under-
mine the D-mark over the past
few weeks, prompting the
Bundesbank to intervene on a
large scale in the foreign ex-
change marker. The Bundesbank
central council meets tomorrow
for its regular fortnightly meet-
ing which could herald a change
in rates.

May 15

Lombard
Intervention .......

Frankfurt Paris
|

Zurioh Airafdami Tokyo < Milan
:
Brussels

[

Dublin

5.5-53
6.85-630
6,96-6.10

ll*e i 1*4 *8*4
117,-18 ' 3ft-5*
12-12*9 i

~
18A-12* SSa 3*4
12*4-12*8

1
—

11*4 I
“

6*s-SBs I 6.71875 '

16*c-16*, • 9.25 \ lOls-11
5(1-8 ' 639375 1 16*s-16>s USs-lHa • 11*4-12

6*3*4 1 6.21875
j
165® 17 . 117,-12*9! I2'*-I2*s

6H3*e
:

—
;

— 1214 r
12*4-13

61» !
- :

— — i
-

6.1-635
6.25-6.4
6.5

LONDON MONEY RATES Discount Houses Deposit and Rill Rates

W5
Sterling

Certificate
of deposit

Local
Interbank Authority

deposits
Company
Deposits

|

1 Eligible ,
Btgible

j
Fine

Market Treasury Treasury 1 Bank • Bank
|
Trade

Deposits I (Buy)
\

iSelK
|

<8uy) : (Sell)
,

(Buy)

Overnights
8 days notice -

•

7 days or
7 days notice..

.

One month
Two months..

.

Three months
She months
Nine months...
One year

BsTaiv

91,-flU

»!( 9*4

81U-9B

0*9.719 |
6 *4-819

- |
7TB-8

6*l"-7*S J 8*4-819

8I2 6*4 j Bit
1 9

BwB* 9‘®

95e 9*4 .9>I
9tb-10

|
Ida

104 -10*4 f
i°iz

M
7*4-718
8*4
9*4
9lg

6V*7 j
— 1 — ) — — ! BA

8^*1 0^
!

8*9
; 9* 8* ! 9%

1 !£ ! 8§ ! S
A 8*

i B
—

j

—
j

— I 9-fir 9re
1

lOfij

.Local Auth. 1 Ifm«' (Finance} 8 Cert
}

SDR
}

ECU
[negotiable! Authority ! House

(
of . linked I

; bonds I Deposits ,
Deposits. Deposit*! Deposits

j

Deposits

bid 11 18MB
I

offer U ran

8 months U3. dollars

One month
;

9*8-9

Two months—- 1
BIe-VIs

Throe months..
Six months
Mine months... ---- -- -

One year.
;
10*b-104

Two years....

Three years..
Four years..--
Five years..

9S4 .9Js 1

918-9*2
,10*1-10*4

81*

9
9m
9*4
10
IO*

. 11 .0-11 . 1 : 914 -9*8
1

! 113-11.6
j 95S-978

'

11.75-11.85' 9>b-10>b
. 1Z.I5-12.35j 10>4-I01z
. 12.2-1 Z.4 -
12.6-123 10*4-11

SV9tf

' 10lg XOr'i

- I

bid 12 14 offer IS 11

lbs KipS "rates are tbs arithmetic

inssnn. rounded id the nearest on*
•JxtseMh. of the bid and ofarad rates

ter ftOm quomd *V *» ***** to

live reference banks at 11 an. ndl
working day. Tbs banks m NationalWeZw Bento Bank M To**
Deutsche Bank. Bsnqw Nationals de
pans and Morgan Guaiwtqr True.

id*
io54

;

-
30*8 !

-
10,8 1 ~

ECGD Fixed Rate Export FmjnCf Scheme It Average Rale of inienrai

pdnod April 4 10 May 1 1964 (inclusive).- 8.934 per cent Local «u«hom,es

and (1nonee houses sown days' nui.ee, others seven days li«d. Finance

Houses Base Raw (published by the Finance House, Assoc.ai on): 9 per cent

Iron May. 1984. London and Scottish Clearing Bank Rates for lending 9-9*« oor

Si” London Doposn Rare ler euma at eeven days' notice 5*4-6 per cen*.

Treasury Bills. Average tender rate* of discount 8.8843 par cent Certificates ol

Tm D^POSil Caries 6). Deposit of El00.000 and over Mid under one month

IS oar rent! one-inrw months 9*, por cant: throo-c.x months ^ percent: six-nmo

months 10 per cam: nlno-12 months 1W. per “nt. Under C100300 9 par cent

horn May TO. Deposits held under Suries 4-5 10 par cant. The rate lor all

depoMits withdrawn lor cash 7 per cant.

MONEY RATES
NEW YORK (Lunchtime)

Prime rate 124
Broker loan rata 12-124

Fed lunds 104
Fod lunds at intervention ... —
Treasury Bills

One month 930
Two month 9.80

Three month 10.10

Six momh 1034
One year 10.60

Treasury Bonds

Two year 9Sau
Three year 994
Four year Wa
Five year 94*4

Seven year 95’ix

10 year 97"u
30 year 87**

FINANCIAL FUTURES <—
Volume declines
Trading volume continued to

decline on the London Inter-
national Financial Futures Ex-
change os the recent mood of
panic went out o£ the market.
Hie long term gjHt contract was
more active thaw cm Monday
however, with June delivery
opening slightly firmer at 104-11.
There was a general lack of con-
viction, which tended to In-
crease when June gilt futures

opened weaker, in line with the
equivalent Chicago dose. From
an opening level of 88.04 the
contract fell to a low of 87.96
ahead of the UJ5- industrial

production figures, which
showed a larger than expected
rise of 1.4 per cent in April,

compared with a revised
increase of 05 per cent in
March. This was followed by
some profit 4aking and Jane

failed to break through a tech- Eurodollars recovered to finish

deal resistance level o£ 104-15.
Movements were generally in
line with tffie cash market and
became influenced by an easier
trend on hopes that the Govern-
meet Broker might lower his
price to sell some tap stock.
Selling gathered pace ahead of
the opening of U.S. markets,
touching a low of 103-26 on
expectations of a sharp rise in

UJS. April industrial production.
Some bear covering led to a
late revival however, and the
contract closed at 104-12, com-
pared with 104-10 previously.
June Eurodollar futures

LONDON

at 8S.05, slightly above the
opening level and down only OB
on the day.

Three-month sterling deposits
opened little changed, and
showed a firmer tone on hopes
a rise in London clearing bank
base rates can be avoided.

The stock futures contract
began firmer, and continued to
improve on an absence of
volume to recant selling in the
U.S. equity market. Cash prices
rallied to finish at the best
levels of the day, and futures
followed, but finished slightly
below the day's peak.

THREE-MONTH
paints of 100%

EURODOLLAR Sim

FT-SE
point

100 INDEX £55 per lull index

Close High Low Frev
June 28.05 88.08 8738 88.08
Sept 8733 87.40 87.25 8738
Dec 8837 8636 86.79 8633
6tarail 8633 86.64 8638 88.57
June 86^0 — — 8635

Close High Low Prav
Juno 707.85 10730 106.90 106.65
Sept 108.45 106.45 108.00 10735
Dm 108.80 10836 108.80 108.68
Volume 678 (503)
Previous day’s open int 573 (538)

Volume 5,838 (8.628)
bit 14,102 (14394)Previous day’s open

CHICAGO

THRS-MONTH STERLING
£260300 points of 100%

DEPOSIT

Low
90-59
9039

Pom Hioh
Juno 90.66 90.88
Sopt 90.14 90.1S
Doc 89.70 99.70
March* 8930 8830 8830
Jura* 8831 — —
Volume 815 (1,009)
Previous day’s open kit 8345 (8.117)
*£500,000 points of 100%

90.60
90.11
89.64
8838

20-YEAR 12% NOTIONAL GILT £50.000
of 100%

Jim
Sopt
Dec
March
Juno

rjom
104-12
103-25
W3-07
102-27
102-17

Moh
104-15
103-25

Low Prav
103-26 104-10
10339 103-24— 103-07— 102-27— 102-17

Vohnra 5.140 (2331)
Previous day’s open bit 6,209 (6315)
Basis quota (clean cash prion of
13^% Treasury 2003 leu equivalent
pries of near futures contract) IB to
24 (32nds)

STERLING £25300 5 per £

Juno
Hiah

13880 1-3887 1.3885 13910
13873 13975 13873 13000
1-4066 — — 1.4090

Voiumo 98 (1383)
Previous day’s open tot 2,790 (2315)

DEUTSCHE MARKS DM 125,000 S par

Hioh
03647Jus 0,

SSL. 42 (31)
Previous day’s open tot 441

03841— 03687

(442)

SWISS
SwFr

FRANCS SwFr 125300 S par

Close Hioh Law
Jura 0.4417 03417 03407
Sopt 0.4507 — — 03499
Volume 20 (291)
Previous day’s open tot 1.388

March 88.19 86.22 8639 88.17
June 8638 8538 85.78 8538
STERLING (IMM) Ss per £

Latest High Low Prev
Juno 1-3930 13860 13880 13920
Sept 1.4020 1.4055 13955 1A0K
Dee 1.4115 1A14S 13040 1.4100
March 1.4220 1.4240 1.4135 1.4190

GNMA (CBT) 8% 6100.000
32nds of 100*4

Latest High Low Prav
June 66-10 66-14 65-26 66-02
Sept 65-03 6535 64-24 65-00
Doc 6405 64-05 63-28 6433
March 63-10 63-13 63-04 63-11
June 62-22 62-25 62-16 62-23
Sept — —

a

_ 62-07
Doc 61-24 62-00 61-19 61-26

U.S. TREASURY BONDS (C8T)
8% 6100.000 32nd* at 100%

Latest High LOW Prav
June 61-24 61-28 60-30 61-09
Sept 61-04 61-08 8009 60-21
Dec 60-21 60-25 69-29 8038
March 60-13 60-1J 69-20 8030
June 60-06 60-06 59-18 5937
S«pt 60-01 60-03 68-14 68-23
Dec 59-29 6000 58-10 58-20

U.S. TREASURY BILLS (IMS)
Sim points of 100%

Latest High Low Prtnr

June 69.58 89.60 68-47 8834
Sept 8831 Ba.84 68.64 88.80
Dec 8838 88.41 88-23 8830
March 88.06 8837 8734 88.10
June 8730 8730 87.69 8734
Sept 8734 8736 87.47 8731
Dec 87.33 87-33 87.26 87.42
March 87.14 87.14 8739 8734
CERT. DEPOSIT (IMM)
Sim points of 100%

Latest High Low Prav
Juno 8835 8838 88.12 88.19
Sept 8731 8733 6736 7-48
Doc 8734 87.07 8634 8733
March 88-67 86.69 88.58 68.66

(1380)

JAPANESE YEN Y12.5m $ par Y100

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Close High
Juno 03326 0.4328
Sopt 03390 —
Voiumo IS (10)
Previous day’s open tot

Low Pravbum Bffl;— 0.4404

(SBC)

June
Sopt
Dae
March
Juno

Latest
8731
8736
9637
86.19
8S.B9

High
8733
87.08
86.60
8632
8539

Low Prav
87.68 87.74
8630 87.01
86.4* 8633
8639 86.17
85.78 8636

NOTICE OF PREPAYMENT

&
The Bank of Yokohama Limited

(Incorporated in Japan with Limited Liability

)

U,S. SI 0,000,000

Floating Rate Certificate of Deposit

No. 010021—010030 issued on 23rd June, 1982.

Maturity 27th June, I98S. Callable in June, 1984.

Notice s hereby given In accordance with Clause 5 of the
Certificates of Deposit (the ” Certificates ”) that pursuant
to Clause 3 of the Certificates that The Bank of Yokohama
Limited (the ** Bank ”) will prepay >11 the outstanding
Certificates on 25th June, 1984 (the ” Prepayment Date "), at
their principal amount.

Payment of the principal amount, together with accrued interest
to the Prepayment Date, will be made on the Prepayment
Date against presentation and surrender of the Certificates
at the London Branch of the Bank of Yokohama Limited,
99 Bishopsgare, London EC2M 3XD.

Interest will cease to accrue on the Certificates on the
Prepayment Date.

16th May. 1984

By: IBJ International Limited, Agent Bank

NAME

ADDRESS

FT16 / 5

riTiWiilHfP
c 3T=?Eaa= = "=T -'“Pass

HELPING YOU STAYAHEAD.
PTtWe) Isa rc_jfc*eiod i-*2i?r-. xlt rt B.-rtlsiTcl-r.nc j.-k

tT^T “TO‘CK
;OD:vv.

£100,000.000 GUARANTEED FLOATING RATE NOTES DUE 1991

CITICORP OVERSEAS FINANCE
CORPORATION N.V.

(Incorporated with limited liability in the Netherlands Antilles

)

Unconditionally guaranteed by

CITICORPG
Notice is hereby given that the Rate of Interest has been fixed ae

9\% and that the interest payable on the relevant Interest

Payment Date 15 August, 1964 against Coupon No. 2 m respect

of £50.000 nominal of the Notes will be 1,178.28 and in respect of

£5300 nominal of the Notes will be 1 1733.

16 May, 1964. London
By: Citibank, N.A. (CSSI Dept), Agent Bank CITIBAN<0

U5.S3CC.000,000—SERIES 24

ASESORES DE FINANZAS, S.A. DE C.V.
(Organised under the laws of the United Mexican Stales)

Short term Notes Issued in Series

Under a U.S£300,000,000

Note Purchase Facility Agreement

Guaranteed by Citibank, NA.

Notice is hereby given that the above Series of Notes issued under
a Note Purchase Facility Agreement dated August 12, 1982, will

carry an Interest Rate of I2J% per annum. The Maturity Date
of the above Series of Notes will be November 16, 1984.

May 16. 1964, London fVTIRAliK’^S
By Citibank. N.A. (CSSI Dept.), Agent Bank WiIO/U¥\W

BARCLAYSOVERSEAS
INVESTMENTCOMPANY B.V.

U.S.$350,000,000
GuaranteedFloatingRateNotesdue2004

(“the Notes”)
In accordance with ihc Trust Deed dated 2nd March, 19S4 (“ihe Trust
DeetQ ““de between Barclays Overseas Investment Company B.V.
(“the Company"), Barclays Bank International Limited and Alliance
Assurance Company Limited, constituting the Notes, the Company
hereby gives notice that completion of the distribution of the Notes
took place on 3rd April, 1984 and that accordingly 2nd July, 1984 has
been detezmined as the Exchange Date as defined in Clause 4(B) of the
Trust Deed.

Persons entitled to delivery ofany oftheNotes are accordingly advised
to obtain j&tan the specified office of any of the Paying Agents, the
officeofCEDELJLA. inLuxembourgortheofficeofMorganGuaranty
Trust Company of New York as operator of the Euro-dear System
(“Euro-clear”) in Brussels, the form(s) of the relevant certificate(s),

to be completed, stating that such Notes ate beneficially owned by
persons (a) who are not (i) U.S. persons (as defined in the Trust Deed)
or (iQ persons who have purchased them for reoffer or resale to any
U.S. person or (b) who are U.S. bank branches las defined in the Trust
Deed). Completed certificates should be delivered to the office of
CEDEL S.A. in Luxemboure.orto the office ofEuro-dear in Brussels
for forwarding to CEDEL S.A., prior to, on or after the

Date. Defininve Bearer Notes with Coupons and definitive Registered
Notes will be availableon and after the Exchange Date in exchange for
such certificates.

BARCLAYS OVERSEAS INVESTMENTCOMPANY B.U.

16th May, 1984.

NOW, LIVE FROM
CHICAGO,THE

LATEST PRICES!
If you trade futures, here's great news:

Prestel CitiService now supply the latest US
prices automatically fedby satellite directfrom.

Chicago andNew York.

Thafs rightNow you will be able to callup
the bigboards onyour small screenthroughout
the working morning, day and evening, in your
home or office.

Additionally; with Prestel CitiService you’ll

be able to call up such useful information as

the last trade, highs and lows as well asvolume
ofcontracts traded and open interest figures.

How much does it cost?

After your Prestel connection charge's,

just pennies a page for information called up
no matterwhere you are located in the UK.

No other system can give you so much, so
quickly; and so reasonably

Contact Prestel CitiService right now; so

thatyou too canbe connected live to the USA
Ring us on (04862) 27431 or alternatively,

sendthe couponbelow

Sand ter. CitiService,VUbodsted House, 72 Chertsey Road,
Wbkmg, Surrey GU21 58J.

Malayan Banking

Berhad

A
US $60,000,000
Negotiable Floating Rate Dollar

Certificates of Deposit due 1987 Tranche C
in accordance with the provisions of the Certificates,

notice is hereby given that the rate of interest for the

period from 17th May 1984 to 17th August 1984 has
been established at 12'/b per cent per annum.

The interest payment date will be 17th August 1984.
Payment, which will amount to US $7,746.53 per

Certificate, will be made against the relative

Certificate.

Agent Bank

Bank of America International Limited

$250,000,000

lEMorgan International FinanceNSf
GuaranteedFloatingRate

SubordinatedNotesDue1997

For the threemonths16 May.1981 to 16August1984

the.Notes will carry an interest rateof

12-M& percent, perannum.

Imerest payableon ihe relevant interest payment date,

16 August,1984 again-4 Coupon No.9 will be l'-SL$31L4ti.

BvrCmBANK,NA, London
Agent Bank

i

I
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INTERNATIONAL CAPITAL MARKETS
FT INTERNATIONAL BOND SERVICF
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The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are closing trices for May 15.
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World Bank joins in

$60m Brazilian loan
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
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IN LONDON
THE WORLD Bank is to take part

in a S60m equivalent loan facility to

a leading Brazilian mining comp-

any in what will be its first ever co-

financing operation for a country

whose debt is being rescheduled.

it is to take a stake of S?-7m in a

guarantee facility for Companhia

Vale do Rio Doce being assembled

by Lloyds Bank International to fi-

nance further development of the

Carajas iron ore project. The facili-

ty is designed to guarantee a loan

being provided by the European

Coal and Steel Community.

Final details of the facility are

still under negotiation but partici-

pants in the facility ore expected to

receive an annual fee of 1% percent

and the operation is to be included

in the S6.5bn new money to be pro-

vided by commercial banks for Bra-

zil this year.

Participation of the World Bank

means that the maturity of the fa-

cility can be extended by about six

months from the nine years other-

wise allowed for under Brazil’s ex-

isting arrangements with commer-

cial bank creditors.

Oita Financial Tm i lid.. 1984. ttapmhKiMn in teal* or In pmt la any fora
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Samurai bond debut for

United Technologies
BY OUR EUROMARKETS CORRESPONDENT

UNITED Technologies mode its de-

but in the Samurai bond market
yesterday with a Y15bn, five-year

issue bearing a coupon of 7 per cent

and led by Daiwa Securities.

The issue was priced yesterday at

99.6 per cent which gives an annual
yield of 7.222 calculated on the As-

sociation of International Bond
Dealers' (AIBD) basis. It was one of

only two new tends to be launched
on international markets yesterday

as activity quietened ahead of this

week's AIBD annual meeting in

Nice.

The other was a SwFr 200m, 10-

year issue for Consolidated Foods
of the U.S. Led by UBS, this deal

BMF Sink bondmngt
May IS PravfcMM
96351 98.971

High 1S84 LPW
100.009 S&A56

has an indicated yield of W per

cent which is relatively high for a

U.S. corporate name and reflects

the large size of the bond as weQ os

the recent foil in secondary market
prices.

Fixed-rate dollar bonds again

slipped yesterday, although some
dealers detected professional short-

covering in the afternoon. Average
falls were between V» and Yi points.
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AMERICAN INFORMATION
TECHNOLOGIES CORPORATION

Chicago, llknois, US.A.

Listing of the Common Stock on the

Swiss Stock Exchanges

The initial listing of the Common Stock of Ameritech on the Stock
Exchanges of Basel, Zurich and Geneva has been approved as
requested. The shares will be available at the Swiss Stock Exchanges
exclusively in the form of original certificates issued in the names of

SOCIETE DE BANQUE SUISSE, UNION BANK OF SWITZERLAND
and CREDIT SUISSE, duly endorsed to bearer. The first trade on the

above exchanges was executed on April 27, 1984.

Basel and Zurich, May 16, 1984

@
BeM Atlantic

BELLATLANTICCORPOfWION

Listing of the Common Stock on the

Swiss Stock Exchanges

The initial listing of the Common Stock of Bell Atlantic on the Stock
Exchanges of Basel, Zurich and Geneva has been approved as
requested. The shares will be available at the Swiss Stock Exchanges
exclusively in the form of original certificates issued in the names of

SOCIETE DE BANOUE SUISSE. UNION BANK OF SWITZERLAND
and CREDIT SUISSE, duly endorsed to bearer. The first trade on the
above exchanges was executed on April 30, 1984.

Basel and Zurich, May 16, 1984

SWISS BANK CORPORATION
UNION BANK OF SWITZERLAND CREDIT SUISSE

SWISS BANK CORPORATION
UNION BANK OF SWITZERLAND CREDIT SUISSE

r ©
NYNEX

NYNEX Corporation
New York, New York, U.S.A.

Listing of the Common Stock on the

Swiss Stock Exchanges

The initial listing of the Common Stock of NYNEX Corporation on the
Stock Exchanges of Basel, Zurich and Geneva has been approved as
requested. The shares will be available at the Swiss Stock Exchanges
exclusively in the form of original certificates issued in the names of

SOCIETE DE BANQUE SUISSE, UNION BANK OF SWITZERLAND
and CREDIT SUISSE, duly endorsed to bearer. The first trade on the
above exchanges was executed on April 30, 1984.

Basel and Zurich, May 16, 1984

SWISS BANKCORPOFIATION
UNION BANK OF SWITZERLAND CREDIT SUISSE

r

pacificQtelesis.
Group

San Francisco, California, US.A.

Listing of the Common Stock on the

Swiss Stock Exchanges

The initial listing of theCommon Stock of Pacific Teiesis on the Stock
Exchanges of Basel, Zurich and Geneva has been approved as
requested. The shares will be available at the Swiss Stock Exchanges
exclusively in the form of original certificates issued in the names of

SOCIETE DE BANQUE SUISSE, UNION BANK OF SWITZERLAND
and CREDIT SUISSE, duly endorsed to bearer. The first trade on the
above exchanges was executed on April 30, 1984.

Basel and Zurich, May 16, 1984

SWISS BANK CORPORATION
UNION BANKOFSWITZERLAND CREDIT SUISSE

V /

L


